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Terms  of  Sale  and  Grading 


1.  An  order  blank  has  been  provided  for  your 
convenience.  Enclose  your  remittance  or  use 
MasterCard,  or  VISA  (send  all  of  the  information 
in  raised  print  on  your  card,  and  be  sure  to  sign 
your  order).  Please  list  alternate  choices  if  possi¬ 
ble  (these  will  only  be  used  if  your  first  choice  has 
been  sold  earlier).  If  you  are  ordering  for  a  type 
set,  just  put  “same  type"  as  your  second  choice. 
We  will  send  a  coin  of  the  same  design  type  and 
of  equal  or  higher  grade  and  value  if  your  first 
choice  has  been  sold. 

2.  Please  add  $3  postage  and  handling  for  all 
orders.  Orders  will  be  sent  insured,  either  through 
our  private  carrier  or  the  U.S.  Post  Office. 

3.  Any  item  can  be  reserved  by  telephone  Mon¬ 
day  through  Friday  9:00  to  Noon  and  1 :00  to  5:00. 
Call  our  Order  Department  at  (603)  569-5095. 

4.  GUARANTEE:  Any  item  not  satisfactory  for 
any  reason,  including  grading,  may  be  returned 
within  30  days  of  receipt.  Exception:  All  items  are 
guaranteed  authentic  forever.  Grading  is  a  sub¬ 
jective  description  that  represents  the  opinion  of 
the  cataloguer  as  to  the  state  of  preservation  of 
a  particular  item.  All  such  terms,  including  adjec¬ 
tival  and  numerical  description  of  coins,  are  the 
opinion  of  the  cataloguer  and  are  not  an  attribu¬ 
tion.  No  warranty,  whether  expressed  or  implied, 


is  made  with  respect  to  such  adjectival  or 
numerical  descriptions  which  can  and  do  vary 
among  experts.  However,  it  has  been  our  ex¬ 
perience  (dating  to  1953)  that  our  conservative 
grading  and  reasonable  prices  have  pleased 
countless  thousands  of  discriminating 
numismatists.  In  the  process  we  have  built  what 
is  probably  the  most  successful  rare  coin  dealer¬ 
ship  in  the  world  today. 

5.  As  the  future  is  unknown,  no  guarantee,  im¬ 
plicit  or  expressed,  is  made  concerning  the  invest¬ 
ment  performance  of  any  coin  or  its  price  in  the 
future. 

6.  All  transactions  are  deemed  to  take  place  in 
New  Hampshire  as  the  place  of  venue,  under  Car- 
roll  County  and  New  Hampshire  state  laws. 

7.  All  coins  are  kept  in  bank  vaults.  We  main¬ 
tain  no  over-the-counter  facilities.  We  do  attend 
certain  national  and  regional  conventions  and  are 
pleased  to  meet  our  clients  in  person  there.  We 
are  just  as  close  as  your  telephone  or  mailbox  and 
invite  your  inquiries  on  any  numismatic  subject 
of  interest  to  you. 

8.  This  price  list  cancels  all  previous  lists  and 
quotations.  While  we  have  made  an  effort  to  avoid 
typographical  errors,  we  cannot  be  responsible 
for  any  such  errors  which  may  occur. 


Here  at  Bowers  and  Merena  Galleries  we 
employ  the  Photograde  and  ANA  grading  system. 
The  following  numbers  equal  the  following 
grades:  About  Good-3,  Good-4,  Very  Good-8, 
Fine-12,  Very  Fine-20,  Choice  Very  Fine-30,  Ex¬ 
tremely  Fine-40,  Choice  Extremely  Fine-45,  About 
Uncirculated-50,  Choice  About  Uncirculated-55, 
Uncirculated-60,  Select  Uncirculated-63,  Choice 
Uncirculated-65,  Gem  Uncirculated-67,  Perfect 
Uncirculated-70.  The  Uncirculated  grades  are 
sometimes  abbreviated  as  MS-60,  MS-63,  MS-65, 
MS-67,  and  MS-70.  MS-65  for  example  is  precisely 
the  same  as  Choice  Uncirculated-65. 

Proofs  are  graded  as  Proof-60,  Select  Proof-63, 
Choice  Proof-65,  Gem  Proof-67,  and  Perfect 
Proof-70. 

Here  at  Bowers  and  Merena  Galleries  we  are 
conservative  when  it  comes  to  grading,  and  we 
have  found  that  many  of  the  pieces  we  call  MS-65, 
for  example,  are  just  as  nice  as  those  called  MS-67 
by  much  of  the  competition.  For  this  reason  we 
seldom  use  the  MS-67  or  Proof-67  classifications. 


For  instant  service  call  Tom  Becker  and  charge  your  purchase 
to  your  VISA,  MasterCard,  or  American  Express  account. 

Action  Telephone  Number:  (603)  569-5095 


Bowers  and  Merena  Subscription  Rates 


If  you  are  receiving  this  issue  of  the  Rare  Coin  Review  as  a  sample 
copy,  then  we  invite  you  to  subscribe  in  order  to  receive  future  issues 
the  moment  they  are  released!  The  following  PREFERRED  subscrip¬ 
tion  rates  are  for  ACTIVE  NUMISMATISTS  only  and  are  intended  for 
those  who  are  purchasers  or  auction  bidders.  Subscriptions  are  not 
solicited  from  others,  except  at  double  the  following  rates,  for  it  costs 
over  twice  what  we  charge  in  order  to  produce,  print,  and  deliver  these 
catalogues  to  you!  Just  indicate  the  subscription  type  that  you  desire: 
A,  B,  or  C— on  the  order  blank  with  this  issue,  and  return  it  to  us  with 
your  remittance. 

Subscription  A.  The  next  six  Rare  Coin  Review  issues  (an  $18  value 
if  ordered  separately)  plus  all  Special  Coin  Letter  issues  produced 
during  that  period  (an  additional  value  of  $10  to  $20)  mailed  to 

U.S.  addresses.  Preferred  rate . $10.00 

Subscription  B.  The  next  six  Rare  Coin  Review  issues  (an  $18  value  if 
ordered  separately)  plus  all  Special  Coin  Letter  issues  produced  dur¬ 
ing  that  period  (an  additional  value  of  $10  to  $20)  PLUS  the  next  six 
auction  catalogues  produced  by  Auctions  by  Bowers  and  Merena, 
Inc.,  and  prices  realized  list  to  be  sent  after  each  sale.  A  value  of 

over  $100  if  ordered  separately!  Preferred  rate  . $35.00 

Subscription  C.  First  Class,  all  publications  (except  our  Special  Coin 
Letter)  to  U.S.  addresses.  Preferred  Rate . 65.00 
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Business  is  terrific!  Our  last  Rare  Coin  Review  generated 
more  business  than  any  other  we  have  ever  issued!!!  (Yes, 
multiple  exclamation  points  are  in  order.)  We  have  been 
busier  than  ever.  And,  it  is  all  because  of  you. 

Bowers  and  Merena  Galleries  seems  to  be  more  popular 
with  collectors  than  ever.  In  recent  times  we  have  had 
thousands  of  requests  to  receive  sample  copies  of  the  Rare 
Coin  Review  and  to  subscribe  to  our  mailing  list.  This  causes 
a  few  "problems"— although  I  must  admit  that  these  are 
pleasant  problems.  With  the  great  surge  of  business  here, 
we  are  faced  with  some  decisions.  We  can  add  to  our  staff 
(which  already  stands  at  over  two  dozen  people),  we  can 
trim  our  customer  list  and  restrict  those  who  buy  from  us, 
or  we  can  make  internal  operations  more  efficient.  Actual¬ 
ly,  the  ideal  answer  is  a  combination  of  these.  We  have  a 
computer  or  two  taking  care  of  our  mailing  list  and  helping 
with  billing,  but  we  are  long-term  advocates  of  true  personal 
service,  so  neither  computers  nor  "efficiency"  will  ever 
replace  transactions  with  real  people.  For  this  reason,  I  per¬ 
sonally  continue  to  be  on  deck  to  receive  your  telephone 
calls  to  answer  questions,  and  reserve  any  items  of  interest 
you  see  in  this  present  Rare  Coin  Review.  Similarly,  Sandi 
Scott,  who  is  one  of  the  busiest  people  around  here  and 
who  capably  manages  our  Publications  Department  with 
her  associate,  Chris  DeLorme,  is  a  "real  person"  and  is  on 
the  other  end  of  the  telephone  to  take  book  orders,  should 
you  wish  to  call. 

A  partial  solution  to  our  problem  of  being  so  busy  is  to 
trim  our  mailing  list,  and  with  this  issue  of  the  Rare  Coin 
Review  we  are  going  to  do  just  that!  If  you  are  not  a 
subscriber  or  an  active  buyer,  and  if  this  Rare  Coin  Review 
is  a  sample  issue  for  you,  then  this  will  be  your  last  issue— 
unless  some  business  results,  to  put  it  bluntly.  Even  our 
posted  subscription  rates  are  such  that  if  you  send  us  $35 
for  the  full  spectrum  of  our  catalogues— the  Rare  Coin 
Review ,  the  Special  Coin  Letter ,  other  special  price  lists,  the 
auction  catalogues  issued  by  our  related  firm,  Auctions  by 
Bowers  and  Merena,  Inc.,  and  prices  realized  lists— we  lose 
if  you  are  not  an  active  buyer.  It  costs  us  the  better  part 
of  $100  per  year  to  serve  the  $35  subscription,  which  must 
equate  to  one  of  the  best  numismatic  deals  in  the  entire 
world— for  you.  The  only  way  that  this  can  be  a  good  deal 
for  us  is  if  you  are  an  active  customer.  So,  if  you  are  an  ac¬ 
tive  customer,  stay  on  board,  or  if  you  want  to  become  one 
and  if  you  send  an  order  in  with  this  issue,  welcome  on 
board— but  if  you  are  neither  an  active  customer  nor  a 
subscriber,  "so  long,  it's  been  good  to  know  you..." 

Rarities  are  the  highlights  of  any  collection.  We  view  the 
great  holdings  of  the  past— the  Eliasberg  Collection,  the  Gar¬ 
rett  Collection,  the  Fairfield  Collection,  the  Emery-Nichols 
Collections,  and  other  properties  which  have  crossed  the 
auction  block,  and  you  will  remember  them  for  the  rarities 
they  contained.  Similarly,  if  you  go  to  a  coin  club  meeting 
or  visit  a  coin  exhibit,  your  eyes  gravitate  immediately 
toward  numismatic  landmarks— rarities— which  captivate 
the  attention  and  envy  of  everyone.  If  rarities  are  your  forte, 
with  this  issue  of  the  Rare  Coin  Review  you've  come  to  the 
right  place!  Here,  deep  in  the  heart  of  New  England,  I  have 
been  constantly  buying  estate  properties,  collections, 
groups,  and  other  properties.  The  result  is  a  Rare  Coin 
Review  chock  full  of  many  new,  exciting,  interesting,  and 
rare  pieces! 

While  rarities  are  delightful  to  own,  I  do  not  overlook 
other  coins  in  the  numismatic  spectrum.  The  present  issue 


Tom  Becker 


has  something  in  every  condition  range,  every  price  range, 
every  interest  range— literally,  something  for  everyone. 
Whether  you  are  just  beginning  your  numismatic  interest 
and  need  a  few  basic  pieces,  or  whether  your  tastes  are  very 
sophisticated  and  you  opt  for  a  famous  rarity,  the  follow¬ 
ing  pages  have  many  excellent  values.  Here  at  Bowers  and 
Merena  Galleries  we  are  very  fussy.  Each  coin  acquired 
must  meet  several  tests,  including  attractive  appearance, 
proper  grade,  and  excellent  value  for  the  money  paid.  All 
of  these  considerations  add  up  to  better  values  for  you. 

In  recent  times  probably  75%  or  more  of  the  literature 
sent  out  by  coin  companies  has  treated  the  subject  of  coin 
investment.  And,  there  are  some  mighty  fine  firms  who 
specialize  only  in  the  investment  area.  But,  while  we  are 
aware  of  the  wonderful  performance  record  of  selected  rare 
coins  over  the  years,  in  our  opinion  the  very  best  way  to 
enjoy  coins  is  to  build  a  meaningful  collection.  Such  col¬ 
lection  may  consist  of  a  set  of  commemorative  half  dollars, 
perhaps  a  set  of  Morgan  or  Peace  silver  dollars,  a  type  set 
of  major  coinage  designs,  a  run  of  Liberty  Walking  half 
dollars  from  1 933  through  1 947,  or  whatever  else  interests 
you.  In  today's  rush-rush  world  of  impersonalization,  coin 
collecting  forms  a  nice  adjunct  to  life,  as  indeed  Dave 
Bowers  discusses  in  an  article  in  this  present  Rare  Coin 
Review  issue— the  subject  being  the  psychology  of 
collecting. 

With  a  tradition  dating  back  to  1953  (when  Dave  Bowers 
first  entered  the  coin  business),  he  has  been  keeping  col¬ 
lectors  happy  for  a  long,  long  time!  And,  in  the  process, 
we  have  supplied  choice  and  rare  coins  to  virtually  every 
leading  collector,  dealer,  and  museum  in  the  world.  Almost 
every  rarity  listed  in  the  reference  books  has  gone  through 
our  hands.  However,  while  such  items  as  the  finest  known 
1 787  Brasher  doubloon  (sold  by  us  at  auction  for  $725,000 
in  1979— setting  the  world's  record  price  for  a  coin;  a  record 
which  still  stands)  make  newspaper  headlines  and  attract 
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television  cameras,  the  tact  remains  that  the  backbone  of 
our  business  is  the  so-called  "average  collector"— the  in- 
di\  idual  who  may  order  $50  worth  of  things  from  this  Rare 
Coin  Review  issue,  $500  worth  later  in  the  year,  and  who 
perhaps  ordered  a  few  hundred  dollars  worth  from  us  last 
year.  You  don't  have  to  be  a  "big  buyer"  to  be  truly  ap¬ 
preciated  here  at  Bowers  and  Merena  Galleries.  If  you  are 
a  serious  collector  aspiring  to  own  desirable  coins,  you  are 
just  the  type  of  person  we  enjoy  dealing  with. 

If  you  are  an  old-time  client  you  know  the  service,  quali¬ 
ty,  and  value  to  expect.  I  am  pleased  to  note  that  many  of 
our  current  customers  have  been  with  us  for  1 0,  20,  or  30 
years— or  even  longer.  We  have  seen  many  changes  in  col¬ 
lecting  philosophies  in  the  market,  in  popularity,  and  in 
other  areas.  Year  in  and  year  out,  we  have  maintained  a 
wonderful  business  which  has  been  a  source  of  pride  to  us 
and  which  has  delivered  countless  highly-prized  coins, 
tokens,  medals,  books,  and  currency  notes  to  our  clients. 
If  you've  never  ordered  from  us,  give  us  a  try!  If  you  are 
the  slightest  bit  skeptical  about  our  grading,  quality,  or  any 
other  aspect,  try  our  Comparison  Test. 

The  famous  Bowers  and  Merena  Comparison  Test  has 

never  been  successfully  challenged,  but  I  invite  you  to  try! 
After  you  receive  an  order  from  this  Rare  Coin  Review  you 
are  encouraged  to  compare  the  coins  received,  item  by 
item,  from  those  available  from  any  other  source.  You  have 
to  make  an  in-person  comparison  of  the  coins  we  deliver, 
for  comparing  them  to  prices  advertised  by  others  (but  not 
delivered  to  you  or  seen  by  you)  without  examining  the 
quality  is  not  meaningful.  You  have  30  full  days  to  do  this! 


If  you  do  not  agree  that  the  value  delivered  by  Bowers  and 
Merena  Galleries  is  the  very  best  that  you  can  buy 
anywhere,  just  return  the  coins  and  I  will  give  you  an  in¬ 
stant  refund!  You  might  think  that  I  am  taking  a  big  chance 
by  making  this  challenge.  But,  if  history  repeats  itself— which 
it  has  a  way  of  doing— not  one  single  coin  will  be  returned 
to  me  as  a  result  of  an  unfavorable  comparison! 

Check  this  "Rare  Coin  Review"  carefully.  I  invite  you 
to  telephone  me  at  (603)  569-5095  to  reserve  anything  you 
want.  If  you  have  a  MasterCard,  VISA,  or  American  Express 
account,  I  can  take  your  account  information  over  the 
telephone  and  ship  coins  to  you  instantly.  Likewise,  Sandi 
Scott,  of  our  Publications  Department  can  take  your  credit 
card  order  for  instant  shipment  of  numismatic  books.  Have 
a  question?  I  will  happily  answer  it.  While  incoming  orders 
are  what  keep  our  business  going,  we  are  always  ready  to 
help  with  research  projects  and  other  numismatic  activities. 
Indeed,  at  the  current  time  we  are  working  with  over  a 
dozen  authors  engaged  in  various  projects.  Whether  you 
are  buying,  selling,  or  just  investigating  coins,  consider 
Bowers  and  Merena  Galleries  to  be  as  we  say  in  our  mot¬ 
to,  "your  friends  in  the  rare  coin  business."  We  offer  you 
personal  service,  guaranteed  quality,  and  true  appreciation 
of  whatever  business  you  send  our  way. 

I  look  forward  to  your  order. 

xzl  y/L^L 

—Thomas  J.  Becker 

Senior  Numismatist 

Bowers  and  Merena  Galleries,  Inc. 


The  Dollar  Sign 


S 
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In  our  last  Rare  Coin  Review  the  following  ques¬ 
tion  appeared  concerning  the  dollar  sign: 

"I  have  a  trivia  question.  A  long  time  ago  I 
remember  reading  somewhere  that  a  dollar  sign 
with  one  vertical  stroke  referred  to  dollars  but  a 
dollar  sign  with  two  vertical  strokes  referred  to 
some  other  unit  of  currency.  Can  you  verify  this 
and  specify  the  currency?  My  apologies  for  break¬ 
ing  the  trivia  rules— I  don't  know  the  answers!” 

David  B.  Fiero,  a  Florida  reader,  furnishes  the 
following  answer: 

Generally  speaking,  the  United  States  dollar 
sign  has  always  been  distinguished  from  the  Mex¬ 
ican  sign  for  pesos  by  this  trait:  the  American  dollar 
sign  has  two  vertical  lines  in  it  and  the  Mexican 


peso  has  just  one.  [Although  it  should  be  noted 
that  modern  typesetting  machines,  typewriters, 
and  the  like  often  have  just  a  single  vertical 
stroke— for  convenience— Ed.] 

"The  origin  of  the  dollar  sign  is  among  the  most 
hotly  disputed  areas  of  Mexican  numismatics,  fill¬ 
ing  many  volumes  of  the  quarterly  bulletins  of  the 
Numismatic  Society  of  Mexico.  Perhaps  this  is 
because  correspondence  between  and  written 
records  from  the  countless  mint  directors  of  the 
last  century  are  almost  non-existent  when  com¬ 
pared  to  well-documented  colonial  and  early 
19th-century  times  in  the  United  States. 

"Most  plausible  would  appear  the  theory  that 
one  of  the  abbreviations  of  the  word  pesos,  such 


as  Ps,  was  simply  combined  into  one  symbol  by 
superimposing  the  S  over  the  P,  which  finally 
became  one  simplified  symbol,  $.  Otherwise  it 
could  have  been  confused  with  the  mintmark 
from  Potosi  (located  in  upper  Peru,  now  modem 
Bolivia)  in  colonial  and  even  recent  times,  which 
was,  in  fact,  a  similar  superimposition. 

"One  must  remember  that  the  term  Peso,  mean¬ 
ing  "weight"  in  Spanish  was  always  the  term  com¬ 
monly  used  for  the  forerunner  of  our  dollar,  the 
8  reales  or  'piece  of  eight.'  You  know  all  this 
already,  I'm  sure,  but  I  thought  I  would  add  my 
'2  bits  worth.'  " 
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Colonial  Coins 

We  offer  an  interesting  selection  of  colonial, 
state,  and  related  early  American  issues.  A  cen- 
tury  ago,  such  items  were  on  the  "most  active  list" 
in  the  coin  hobby.  Every  American  numismatist 
worthy  of  the  name  aspired  to  have  a  represen¬ 
tative  selection  in  his  cabinet. 

Today,  in  1985,  things  have  changed 
dramatically.  The  market  emphasizes  investments, 
and  colonial  and  related  coins  are  scarcely  ever 
the  subject  of  investment  recommendations 
(although  we  do  note  that  Les  Fox  is  an  excep¬ 
tion  to  the  rule  and  last  year  recommended  1 787 
Fugio  coppers).  In  the  meantime,  colonials  are  the 
domain  of  a  small  group  of  enthusiasts  who  delight 
in  the  fact  that  prices  today  are  in  many  instances 
no  more  than  they  were  a  few  years  ago.  Truly, 
here  is  an  area  in  which  you  can  get  a  lot  for  your 
money. 

An  excellent  basic  introduction  to  early  coinage 
can  be  found  on  pages  5  and  6  of  the  1985  edi¬ 
tion  of  A  G uide  Book  of  United  States  Coins,  to 
which  refer.  The  History  of  United  States  Coinage, 
by  Q.  David  Bowers,  contains  a  survey  of  all  coin¬ 
age  of  the  Americas  and  devotes  an  extensive  sec¬ 
tion  to  colonial  issues  (see  our  Stock  No.  BB-3  at 
$39  in  our  book  section  of  the  present  Rare  Coin 
Review).  The  Early  Coins  of  America,  by  Sylvester 
S.  Crosby  (a  reprint  of  which  is  available  from  us. 
Stock  No.  BC-1,  $45),  published  in  1875  stands 
today  as  the  unequaled  reference  giving  the 
historical  background  of  these  early  issues.  Here 
is  a  must  for  the  library  of  every  serious  collector. 


1722  Rosa  Americana  penny.  Variety  with  UTILE 
DULCI  spelling  on  reverse.  Extremely  Fine. 
Sharply  struck  and  well  defined  in  all  areas. 
A  superb  specimen  of  this  early  issue  made 
for  circulation  in  the  colonies . 395.00 

Note:  This  and  related  issues  were  produced  by  William 
Wood,  an  Englishman  who  pursuaded  the  Duchess  of  Ken¬ 
dal,  who  had  close  connections  to  King  George  I,  to  intercede 
on  his  behalf  to  secure  a  patent  or  franchise  to  produce  these 
issues  for  the  American  colonies.  Although  beautifully  de¬ 
signed  and  well  struck,  the  Rosa  Americana  issues  were  light 
in  weight  and  were  poorly  received.  As  a  result,  most  of  them 
eventually  circulated  in  the  British  Isles. 


1773  Virginia  halfpenny.  Variety  with  period  after 
GEORG IVS.  Seven  strings  to  the  harp  on  the 
reverse.  Choice  Uncirculated.  A  splendid 
specimen  which  possesses  nearly  full  original 
mint  red  color,  accented  here  and  there  by 
some  toning  areas,  as  usually  seen.  An  in¬ 
teresting  exception  to  the  rule  that  "colonial 
coins  cannot  be  found  in  Uncirculated  con¬ 
dition."  Buy  it  for  . 895.00 

Note:  Eric  P.  Newman,  the  foremost  historian  of  colonial 
Virginia  coinage,  has  written  that  the  1773-dated  Virginia 
halfpenny  coinage,  struck  in  England,  was  not  received  in 


Virginia  until  shortly  before  the  outbreak  of  the  Revolution, 
by  which  time  there  was  little  sentiment  in  that  southern  colo¬ 
ny  to  circulate  the  pieces.  Although  some  entered  the  chan 
nels  of  commerce,  apparently  most  did  not.  A  hoard  number 
ing  several  thousand  pieces  was  preserved  intact  through  the 
19th  century,  when  it  came  into  the  possession  of  Col. 
Mendes  I.  Cohen,  a  Baltimore  numismatist  Eventually,  the 
hoard  pieces  were  widely  distributed,  with  the  result  that  ex¬ 
amples  seen  today  are  usually  encountered  one  at  a  time. 
The  modern  penchant  for  cleaning  coins  to  "improve"  them 
has  taken  its  toll  on  Virginia  halfpennies,  and  probably  25% 
to  50%  of  the  pieces  now  in  numismatic  hands  have  been 
cleaned  or  dipped,  and  the  outlook  is  that  the  percentage 
will  increase  as  time  goes  on. 


1766  Pitt  halfpenny  token.  EF-AU.  Sharply  struck. 
Glossy  medium  brown  planchet.  A  superb 
specimen  of  this  fairly  elusive  issue.  Not  often 
seen  in  this  state  of  preservation  .  .  1,895.00 

Note:  William  Pitt,  the  Englishman  who  rallied  to  the  cause 
of  unfair  taxation  of  the  colonists,  is  depicted  on  the  obverse, 
while  the  reverse  shows  a  three-masted  schooner  with  the 
word  AMERICA  diagonally  behind  the  stern.  C.  Wyllys  Betts 
in  American  Colonial  History  Illustrated  by  Contemporary 
Medals,  lists  this  issue  as  No.  5199  and  notes  that  examples 
were  struck  in  silver,  copper,  and  tin.  Nearly  all  specimens 
known  today  are  struck  in  copper,  although  a  few  white  metal 
or  tin  impressions  are  known  (Don  Taxay  considers  them  to 
be  R-8).  The  "silver"  impressions  may  refer  to  copper  sink¬ 
ings  with  silvered  surfaces,  a  format  occasionally  seen, 
although  usually  the  silver  is  worn  away  from  the  higher 
portions. 

Of  Pitt,  Betts  notes: 

"William  Pitt  was  born  at  Boconnoc,  Cornwall  [England], 
November  15,  1708.  He  began  his  political  life  in  1735  as 
a  member  of  Parliament  for  Old  Sarum.  In  1756  he  had 
become  the  most  popular  statesman  in  England,  and  in  1 760 
he  was  almost  idolized  by  the  people  who  called  him  the 
'Great  Commoner,'  and  he  was  regarded  even  by  his  op¬ 
ponents  as  one  of  the  ablest,  if  not  the  foremost,  Englishman 
of  his  time.  His  argument  in  1 765  and  1766  against  the  Stamp 
Act  [specifically  referred  to  in  the  legend  of  the  here-offered 
Pitt  "halfpenny"  token],  and  the  right  of  England  to  tax  the 
colonies,  endeared  him  to  America,  and  his  famous  speech 
in  1775  on  the  America  war  and  the  Boston  Port  Bill,  and 
that  against  employing  Indians  to  fight  the  American  colonies 
in  1 777  are  too  well  known  to  Americans  to  need  comment. 
He  became  Earl  of  Chatham  in  1766.  He  was  seized  with  an 
apoplectic  fit,  as  he  was  rising  to  speak  in  the  House  of  Lords 
and  died  a  few  weeks  after,  in  May  1778..." 


1785  IMMUNE  COLUMBIA  obverse  combined 
with  George  III  reverse,  a  muling  by  Machin's 
Mills.  Very  Good  to  Fine,  with  characteristic 
weaknesses  as  struck  (and  as  illustrated),  due 
to  the  desire  to  produce  coppers  which  ap¬ 
peared  "worn"  in  order  to  aid  in  their 
circulation. 

The  obverse  die  is  a  crudely  executed  ver¬ 
sion  of  a  contemporary  British  halfpenny,  with 
the  lettering  poorly  spaced  and  very  irregular, 
reminiscent  of  the  obverse  of  Vermont 
Ryder-30  and  quite  possibly  by  the  same  in¬ 
ept  hand.  The  reverse  is  from  the  famous  IM¬ 
MUNE  COLUMBIA  die  whose  best-known  ap 
pearance  is  also  related  to  Vermont:  the 
reverse  of  Ryder- 1  in  the  Vermont  series.  As 
such,  this  rarity  is  often  collected  in  associa¬ 


tion  with  a  cabinet  of  Vermont  coppers, 
representing  as  it  does  a  related  muling.  In  the 
same  vein,  Ryder-Richardson  39  is  a  related 
muling  and  combines  a  Connecticut  obverse 
with  a  Vermont  reverse,  also  a  product  of 
Machin's  Mills.  In  Scott's  Catalogue  and  En¬ 
cyclopedia  of  United  States  Coins,  1976  edi¬ 
tion  (the  last  edition  published),  this  issue  is 
listed  on  page  34  as  No.  C-265,  is  unpriced, 
and  is  designated  as  just  7  to  9  pieces  known 
to  exist.  Of  all  of  our  recent  acquisitions,  this 
is  one  of  the  most  curious,  most  interesting, 
and  most  rare . 2,350.00 

Note:  The  one-time  existence  of  Machin's  Mills  provides 
a  fascinating  chapter  in  the  annals  of  state  coinage.  In  brief 
Machin's  Mills  was  a  private  enterprise  arranged  by  Capt 
Thomas  Machin,  who  produced  imitation  British  halfpence 
copper  state  coinages,  and  other  pieces  for  a  period  of  several 
years.  A  business  arrangement  was  consummated  with 
Reuben  Harmon,  J r. ,  the  official  authorized  coiner  of  Ver 
mont  coppers,  and  later  Vermont  issues  (1787  and  1 788)  were 
also  produced  at  Machin's  Mills.  The  enterprise  had  difficul¬ 
ty  keeping  the  dies  properly  segregated,  with  the  result  that 
several  incongruous  mulings  were  created  in  the  various 
series,  the  piece  offered  here  being  one  of  the  most  outstand¬ 
ing.  Of  the  Machin  efforts,  Crosby  notes: 

"In  1787,  a  manufactory  of 'hardware,'  known  as  Machin's 
Mills,  was  established  at  New  Grange,  Ulster  County,  now 
Newburgh,  N.Y.,  the  principal  purpose  of  which  is  supposed 
to  have  been  the  coinage  of  copper. 

"This  mint  had  no  legal  connection  with  that  of  Vermont, 
but  its  managers  had  business  relations  with  the  persons  con¬ 
ducting  the  coinage  of  that  State,  and  the  little  known  of  its 
history  is  so  interwoven  with  that  of  the  coiners  of  the  Ver¬ 
mont  money  that  we  know  of  no  place  more  appropriate  than 
this  to  introduce  the  papers  relating  to  it. 

"Eager  writes,  (History  of  Orange  County,)  'Orange  Lake 
was  also  called  Machen's  Pond.  Captain  Machen  first  opened 
the  outlet  of  the  pond,  and  erected  a  manufactory  to  make 
coppers  for  change  and  circulation.  The  outlet  composes  a 
large  part  of  Chambers'  Creek,  which  supplies  the  New  Mills 
and  other  manufacturing  establishments  with  water.  This 
outlet  was  originally  the  place  where  the  waters  of  the  pond 
ran  off  at  high  water.  The  natural  one  is  further  west  at  a  place 
called  Pine  Point,  and  the  stream  from  the  pond  crosses  the 
turnpike  just  east  of  Mr.  Nathaniel  Brewster,  between  five  and 
six  miles  from  Newburgh. 

"  Capt.  Machen,  we  believe,  was  an  Englishman,  and  came 
out  before  the  Revolution  as  an  officer  in  the  British  service. 
Duringthe  war  he  entered  the  American  Armyas  an  engineer, 
and  was  employed  by  Congress  in  1777,  in  erecting  fortifica¬ 
tions  in  the  Highlands,  and  in  stretching  the  chain  across  the 
river  at  West  Point.  After  the  war  he  came  and  located  at  the 
pond.  His  operations  there,  as  they  were  conducted  in  secret, 
were  looked  upon  at  that  time  with  suspicion,  as  illegal  and 
wrong.' 

"Mr.  Bushnell  supplies  some  interesting  information  relative 
to  this  coining  establishment  which  we  here  introduce:  — 

"  'The  Mint  House  at  Newburgh,  Ulster  County,  N  Y.  was 
situated  on  the  east  side  of  Machin's  Lake  or  Pond,  about  one 
eighth  of  a  mile  distant  from  the  pond.  The  building  was 
erected  in  1784,  by  Thomas  Machin,  and  was  still  standing 
in  1792,  at  which  time  the  rollers,  press  and  cutting  machine 
were  taken  out.  The  coins  were  struck  by  means  of  a  large 
bar  loaded  at  each  end  with  a  500  pound  ball,  with  ropes 
attached.  Two  men  were  required  on  each  side,  making  four 
in  all,  to  strike  the  pieces,  besides  a  man  to  set  the  planchets. 
The  metal  of  which  the  coins  were  struck,  was  composed  of 
old  brass  cannon  and  mortars,  the  zinc  from  the  copper  be¬ 
ing  extracted  by  smelting  in  a  furnace.  About  sixty  of  the  coins 
were  struck  a  minute.  The  sloop  Newburgh,’  (Capt.  Isaac 
Belknap,)  carried  for  a  number  of  years  the  coining  press,  as 
part  ballast.  The  coins  were  made  by  lames  F.  Atlee.  Many 
of  them  bore  the  obverse  GEORGIUS  III  and  res.  INDE 
ET  LIB.'  Others  bore  the  figure  of  a  plough  on  one  side  The 
mint  ceased  operations  in  the  year  1791.' 

"It  is  supposed  that  the  coins  here  mentioned  as  being  the 
Figure  of  a  plough,  were  some  of  the  Vermont  coins  with  that 
device,  and  there  is  strong  reason  to  believe  that  Atlee.  who 
is  said  to  have  made  the  dies  of  all  the  coins  struck  at 
Newburgh,  made  dies  for  others  of  the  Vermont  coins 


From  a  Dentist  Friend 

R.S.,  a  Pennsylvania  client  who  engages  in  a  suc¬ 
cessful  dental  practice,  is  a  very  busy  person,  but 
not  too  busy  to  pen  the  following  short  note  on 
an  invoice  sent  to  him  recently: 

"Tom  [Becker]— The  coins  are  just  super! 
Thanks  a  lot." 
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1785  Vermont.  Ryder-2.  VERMONTS  spelling  in 
legend.  Sun  over  mountains  or  “landscape" 
design.  Fine  to  Very  Fine.  Full,  sharp  date,  and 
with  most  of  the  obverse  legend  available,  an 
exception  being  the  upper  left  quadrant  which 
is  weak  (as  is  the  corresponding  part  on  the 
reverse).  Dark  brown  planchet  with  some 
typical  marks.  Late  state  of  the  dies  with  a 
massive  break  through  the  plow  .  .  .495.00 


1785  Vermont.  Ryder-2.  Another.  Medium  brown 

planchet.  Fine  with  some  edge  bumps.  Struck 
on  a  small  planchet,  with  the  tops  of  some  of 
the  letters  and  numerals  in  the  legend  at¬ 
tenuated.  Early  or  perfect  state  of  the  dies.  A 
pleasing  example . 345.00 

1786  Vermont.  Ryder-6.  VERMONTENSIUM 

spelling.  About  Good.  Actually,  grading  this 
piece  is  a  bit  complicated,  so  let  us  explain 
further:  the  obverse  has  about  25%  of  the  sur¬ 
face  legends  and  inscriptions  not  visible,  in¬ 
cluding  the  date,  but  the  part  that  is  there  is 
Fine  or  better.  The  reverse  is  about  25%  to 
30%  visible,  that  part  sharp,  with  the  rest  be¬ 
ing  smooth.  In  addition  there  is  a  slight  plan¬ 
chet  waviness.  As  with  everything  offered  in 
this  Rare  Coin  Review  issue,  it  comes  with  a 
money  back  guarantee,  so  why  not  check  it 
out? . 45.00 

1786  Vermont.  Ryder-7.  VERMONTENSIUM 
spelling,  but  a  different  die  variety  than  the 
preceding.  Very  Good  obverse,  Fine  reverse. 
With  some  areas  of  weakness,  as  normal  due 
to  striking  and  planchet  peculiarities.  Pleasing 
light  brown  planchet.  The  date  is  very  bold  as 
are  much  of  the  obverse  letters.  Very  late  state 
of  the  dies  showing  bulging  at  the  obverse 
center . 149.00 

Note:  Among  the  earlier  issues,  which  were  struck  at 
Rupert,  Vermont,  by  Reuben  Harmon,  |r.  and  his  associates, 
there  are  many  legend  and  motif  variations.  Among  the  so- 
called  landscape  issues  such  differences  can  be  seen  in  the 
Latinization  of  the  legend  as  VERMONTS,  VERMONTIS,  and 
the  presently-offered  VERMONTENSIUM  are  noted. 

It  seems  likely  that  the  landscape  variety  was  unfamiliar  to 
merchants  and  citizens  in  Vermont  and  surrounding  areas, 
so  later  in  the  same  year  a  more  standard  motif,  that  with 
a  portrait  on  the  obverse  and  a  seated  figure  on  the  reverse, 
copied  after  the  familiar  halfpennies,  was  adopted  (see 
Ryder- 9). 


1786  Vermont.  Ryder-8.  VERMONTENSIUM 
spelling.  Last  variety  in  the  landscape  se¬ 
quence.  As  a  die  variety,  considerably  scarcer 
than  Ryder-6  or  Ryder-7.  About  Good  $65; 
Very  Fine-Extremely  Fine,  struck  on  a  plan¬ 
chet  clipped  (as  made)  at  the  left  edge. 
Condition-wise,  an  outstanding  example,  with 
the  obverse  seemingly  better  than  the  Ryder- 
Richardson  plate  coin  . 975.00 


1786  Vermont.  Ryder-9.  “Baby  Flead"  variety. 
VF-EF.  Fully  struck,  with  full  legend  and  date. 
A  few  scattered  planchet  flaws  are  observed, 
most  notably  one  at  the  top  of  the  reverse. 
One  of  the  finest  known  specimens  of  this 
famous  issue . 2,995.00 

Note:  In  late  1786  the  Vemont  Legislature  extended  Har¬ 
mon's  coinage  franchise,  noting  a  change  of  design:  "The 
device  for  all  coppers  by  him  hereafter  coined  shall  be,  on 
one  side  a  head  with  the  motto  AUCTORITATE  VER¬ 
MONTENSIUM  (by  Authority  of  Vermont)  abridged— on  the 
reverse,  a  woman,  with  the  letters  INDE:  ET:  LIB:— for  In¬ 
dependence  and  Liberty.” 

Concerning  this  revision,  Howard  H.  Kurth  (writing  in  The 
Numismatist,  May  1947)  noted: 

"We  are  not  certain  of  the  reason  for  this  change,  but  it 
is  quite  apparent  that  the  type  and  legends  of  this  second 
series  were  suggested  by  the  coppers  of  Connecticut.  It  was 
probably  decided  that  it  would  be  to  the  advantage  of  trade 
to  issue  this  old  familiar  type  of  coin  in  that  it  would  gain  a 
wider  circulation  and  would  be  more  readily  acceptable  in 
neighboring  states  than  coins  of  local  character. 

"It  has  been  pointed  out  that  these  copper  coins  of  Ver¬ 
mont  and  Connecticut  are  of  the  same  general  type  as  the 
regular  British  halfpennies  of  George  II  and  George  III.  This 
is  especially  noticeable  on  the  coins  of  Vermont.  The  bust 
facing  left  (Nos.  10,  11  and  15)  is  unmistakably  copied  from 
a  coin  of  George  II.  The  profiles  of  the  bust  facing  right,  with 
the  exception  of  the  Baby  Head'  (No.  9),  all  closely  resem¬ 
ble  that  of  George  III.  On  the  reverse  is  the  seated  figure  of 
'Independence  and  Liberty'  it  is  apparently  the  old  familiar 
Britannia'  posing  in  the  same  guise  under  a  different  label. 

"On  most  of  the  coppers  of  Vermont  the  shields  are  British. 
But  here  again  the  'Baby  Head'  is  an  exception.  The  shield 
on  the  reverse  of  the  'Baby  Head'  bears  four  sheaves  of  grain. 
This  interesting  detail  is  often  overlooked  since  on  ordinary 
specimens  of  the  coin  the  sheaves  are  invariably  worn  away. 
The  sheaves  may  also  have  been  originally  on  the  shields  of 
Nos.  lOand  11, but  we  have  not  seen  specimens  fine  enough 
to  verify  this  possibility..." 

The  Baby  Head  variety  is  the  only  Vermont  copper  with 
the  legends  reading  AUCTORI:  VERMON:,  for  most  have  the 
legend  transposed  as  VERMON  AUCTORI.  Virtually  every 
specimen  in  existence  is  crudely  struck  on  an  imperfect  plan¬ 
chet.  An  exception  is  provided  by  the  Guide  Book  plate  coin, 
which  isthe  specimen  photographed  by  Kenneth  Bressett  in 
the  Bennington,  Vermont  Museum  Collection.  This  piece,  by 
far  the  finest  known,  was  later  stolen  and  has  not  been  traced 
since.  It  has  been  said  that  the  thief  threw  this  and  other  Ver¬ 
mont  pieces  in  the  Charles  River,  where  perhaps  they  remain 
today.  Seeking  to  restore  the  display,  the  Bennington  Museum 
subsequently  acquired  coins  from  the  collection  of  Robert 
Vlack,  the  well-known  colonial  specialist. 


1786  Vermont.  Ryder-9.  Baby  Flead  variety  as 
preceding.  Fine  grade.  Some  planchet  fissures 
on  obverse  and  reverse.  Medium  brown  col¬ 
oration.  As  illustrated . 1,295.00 


1786  Vermont.  Ryder-9.  Baby  Head  variety.  A 
final  specimen.  Fine  with  a  mint-caused  plan¬ 
chet  clip  at  lower  left.  Unusually  smooth  sur¬ 
faces.  The  date  is  very  bold . 1,495.00 


1786  Vermont.  Ryder-10.  Mailed  Bust  Left,  a  copy 
of  the  contemporary  halfpennies  of  George  II. 
Very  Fine.  Some  planchet  porosity,  as  always 
seen,  but  without  major  fissures  or  other  prob¬ 
lems.  Bold  date  and  inscriptions.  A  superb  (for 
the  issue)  coin  which  will  delight  the  Vermont 
specialist.  A  highlight  among  our  recent 
purchases . 995.00 


1786  Vermont.  Ryder-10.  Mailed  Bust  Left  as 
preceding.  Very  Fine.  With  a  slightly  smoother 
planchet  than  the  preceding,  exceedingly  well 
defined,  but  with  a  few  small  planchet  flaws, 
as  illustrated.  Another  superb  piece  that  will 
highlight  an  advanced  cabinet  of  Vermont 
coinage . 945.00 


1786  Vermont.  Ryder-10.  Mailed  Bust  Left.  A  final 
example.  Fine  to  Very  Fine.  Some  planchet 
irregularities,  as  made,  especially  at  the  right 
reverse  border.  Another  outstanding  example, 
although  not  of  the  calibre  of  the  preceding 
two  . 895.00 


Always  Happy 

The  following  note  from  L.D.,  a  Phoenix, 
Arizona  Collection  Portfolio  Program  client,  is 
short  and  sweet: 

"Enclosed  is  a  check  for  $300  on  my  account. 

I  am  always  happy  with  the  coins  received.  Thank 
you." 
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1786  Vermont.  Ryder-11.  Mailed  Bust  Left.  A 
companion  issue  to  the  preceding,  but  from 
different  dies.  Very  Fine,  but  with  a  massive 
planchet  flaw  at  the  center  of  the  obverse  (as 
made).  The  peripheral  inscriptions  on  the 
obverse  are  quite  bold,  while  on  the  reverse 
there  is  weakness  at  the  top  section.  The  date 
is  sharp.  Medium  brown  coloration.  Apart 
from  the  obverse  flaw,  this  is  one  of  the  nicest 
examples  of  Ryder-11  to  be  offered  in  recent 
times . 495.00 


1786  Vermont.  Ryder-11.  Small  planchet.  Very 
Fine.  Here  is  an  interesting  piece  of  nu¬ 
mismatic  curiosa.  The  planchet  from  which  this 
piece  was  struck  was  severely  undersized,  as 
illustrated,  and  during  the  striking  process  did 
not  spread  very  much.  As  a  result,  what  we 
have  is  a  "miniature”  Vermont  coin  with  an 
incomplete  periphery  but  with  a  very  sharp 
central  section.  It  is  possible  that  the  issue  may 
have  been  overstruck  on  a  foreign  minor  coin, 
but  no  evidences  of  an  undertype  are  visible. 
A  fascinating  piece  for  the  specialist,  and  a  coin 
which  is  in  excellent  condition  for  the  R-11 
variety  . 1,295.00 


1786  Vermont.  Ryder-11.  Double  struck.  Struck 
once,  then  struck  again  about  15%  off  center, 
with  the  result  that  parts  of  INDE  appear  twice 
as  do  certain  other  segments  of  the  legend. 
Very  Good  to  Fine,  with  some  planchet  ir¬ 
regularities  around  the  border.  Another  in¬ 
teresting  item! . 395.00 


1787  Vermont.  Ryder-12.  Mailed  Bust  Right.  Fine 
to  Very  Fine.  Medium  brown  planchet.  The 
reverse  is  in  shallow  relief,  as  the  dies  were 
made  this  way  . 395.00 

Note:  Ryder-12  is  often  seen  overstruck  on  Nova  Con- 
stellatio  coppers,  although  in  the  present  instance  no  under¬ 
type  of  any  kind  is  visible. 


1787  Vermont.  Ryder-13.  The  famous  BRITAN¬ 
NIA  variety.  VF  (grading  by  obverse  only  on 
this  variety;  the  reverse  is  always  indistinct,  for 
it  was  struck  from  a  die  deliberately  made  this 
way)  $285;  EF  (obverse  grade),  as  illustrated. 
One  of  the  sharper  specimens  we  have  seen 
of  this,  one  of  the  most  fascinating  of  all  Ver¬ 
mont  issues . 495.00 

Note:  Ryder-13  seems  to  have  been  an  unintended  muling 
of  a  Vermont  obverse  (not  used  elsewhere  in  the  series, 
however)  with  a  reverse  die  intended  for  an  imitation  British 
halfpenny.  In  order  to  aid  in  the  circulation  of  such  imita¬ 
tions,  the  dies  were  deliberately  made  in  low  relief  and  with 
many  indistinct  features,  so  that  the  freshly  minted  pieces 
would  appear  to  have  been  in  circulation  for  some  time,  thus 
giving  evidence  of  their  acceptibility.  A  Machin's  Mills  prod¬ 
uct,  as  are  other  later  Vermont  pieces. 


1788  Vermont.  Ryder-16.  Mailed  Bust  Right.  This 
issue  is  the  most  frequently  seen  of  all  later 
Vermont  pieces  and,  as  such,  makes  a  nice 
"type”  coin.  Good  $55;  Good  to  Very  Good 
$95;  Very  Fine,  but  with  some  old  marks  at 
the  center  of  the  obverse  (bear  in  mind  that 
satisfaction  is  guaranteed,  so  if  you  don't  like 
it  you  can  send  it  back!)  $245;  Very  Fine,  dou¬ 
ble  struck  on  the  reverse,  with  LIB  appearing 
twice,  once  on  the  shield  and  once  in  the  nor¬ 
mal  position,  an  interesting  mint  error!  $595; 
Very  Fine-Extremely  Fine,  as  illustrated  here, 
medium  brown  planchet.  An  outstanding  ex¬ 
ample  of  this  issue . 595.00 

1788  Vermont.  Ryder-21.  Mailed  Bust  Right. 
Scarce  variety.  Late  state  of  the  dies  with 
"cud"  type  break  at  the  lower  right  after  the 
period  following  AUCTORI.  Good  overall, 
with  the  obverse  being  sharper  than  the 
reverse . 95.00 


1788  Vermont,  Ryder-24.  Mailed  Bust  Right.  VF- 
EF.  Struck  about  10%  to  15%  off  center  to  the 
right  on  the  obverse,  and  correspondingly  on 
the  reverse.  A  far  above  average  example  of 
the  issue . 595.00 

Note:  The  obverse  die  used  to  coin  this  issue  was  also 
employed  for  the  obverse  of  Ryder-25  and  the  famous 
Ryder-26  rarity. 

1788  Vermont.  Ryder-25.  Good  to  Very  Good 
$95;  VG  to  F,  overstruck  on  an  Irish  halfpen¬ 
ny  (and  with  parts  of  the  undertype  legend 
showing  at  the  lower  left  obverse)  .  .  165.00 


1788  Vermont.  Ryder-27.  Mailed  Bust  Right  With 
three  six-pointed  stars  on  the  obverse  and 
reverse.  Popular  type  issue  VF  $495;  VF-EF, 
double  struck,  with  VERMON  and  INDE  ET  ap 
pearing  twice,  as  illustrated . 695.00 

1788  Vermont,  Mailed  Bust  Left,  variety  of  our 
choice,  About  Good  . 29.00 


1788  Vermont.  Ryder-31.  GEORGIVS  III  REX 
obverse.  A  beautiful  specimen  with  the 
obverse  grading  Very  Fine.  The  reverse,  as  is 
characteristic  of  all  R-31  specimens,  is  in¬ 
distinct  in  many  areas.  A  prize  rarity  for  the 
Vermont  specialist . 795.00 

Note:  Here  is  another  inadvertent  muling  made  at  Machin’s 
Mills.  The  obverse  was  intended  for  use  on  a  counterfeit 
British  halfpenny  of  the  era,  while  the  reverse  is  a  Vermont 
die.  The  same  reverse  was  muled  with  others,  including 
Ryder-29  and  Richardson-Ryder  39,  the  latter  having  a  Con¬ 
necticut  obverse  by  Machin's  Mills. 


1787  Connecticut.  Draped  Bust  Left.  Miller 
32.2-X.2.  Spectacularly  double  struck,  with 
part  of  the  obverse  legend  on  the  reverse  and 
vice-versa.  (Usually  when  Connecticut  cop¬ 
pers  are  double  struck,  the  same  side  is 
doubled— but  this  piece  flipped  over  in  the 
dies  resulting  in  an  especially  unusual  error.) 
Very  Fine.  A  specimen  that  the  Connecticut 
specialist  will  treasure . 595.00 


1788  Connecticut.  Miller  4.1-K.  Mailed  Bust  Right. 
Spectacularly  double  struck  with  the  obverse 
blending  into  the  reverse,  and  with  the  entire 
planchet  distended  as  a  result  of  the  error.  The 
obverse  in  particular  is  startling  in  appearance 
and  shows  the  seated  figure  in  an  inverted 
position  emerging  from  the  neck  of  the  male 
portrait!  Here  is  a  "once  in  a  lifetime"  error 
for  the  Connecticut  specialist,  a  prize  piece 
which  has  few  if  any  equals.  Add  to  that  the 
condition  of  the  piece,  EF,  and  you'll  come 
up  with  a  first  class  item! . 1,995.00 
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1778  Machin's  Mills  coinage.  Vlack  1 1 -78A.  This 
specimen  is  spectacularly  double  struck,  with 
two  impressions  on  the  obverse  and  reverse. 
The  issue  was  struck  once  in  the  proper  posi¬ 
tion  and  then  struck  again  nearly  half  off 
center.  Very  Fine . 695.00 

Note  The  coinage  of  Machin's  Mills  is  treated  in  passing 
on  the  bottom  of  page  42  of  A  Guide  Book  of  United  States 
Coins  From  the  viewpoint  ot  logic,  the  Machin's  Mills  pieces 
are  indeed  curious.  They  can  be  described  in  a  seemingly 
contradictory  manner  as  genuine  counterfeits."  That  is,  they 
are  counterfeits  or  imitations  of  regular  coinage,  but  produced 
during  the  time  indicated  (as  opposed  to  copies  and  forgeries 
made  at  a  later  date  to  deceive  numismatists). 


Waste ? 

The  following  communication  is  from  R.M.R.: 

"If  you  were  a  publicly  owned  stock  company, 
your  accountants  would  probably  not  stand  for 
all  of  the  'waste'  you  have  with  the  printing  of 
detailed  descriptions  when  you  offer  coins  for  sale 
and  the  devoting  of  large  parts  of  your  Rare  Coin 
Review  to  interesting  numismatic  information 
rather  than  selling  hype.  I  am  just  kidding,  of 
course.  I  just  bet  that  your  company  is  doing  well 
and  that  you  know  exactly  what  you  are  doing. 
Further,  I  just  bet  that  all  of  you  enjoy  every 
minute  of  it! 

"I  get  over  a  dozen  different  coin  catalogues 
and  newsletters.  Most  of  them  tell  me  how  my 
money  can  be  spent  on  this  great  investment  or 
that,  something  usually  accompanied  by 
'research'  which  is  not  worthy  of  the  name.  How 
gullible  the  average  coin  buyer  must  be!  Your  Rare 
Coin  Review  is  refreshingly  different.  I  can  hard¬ 
ly  wait  for  each  issue  to  arrive.  Perhaps  you  are 
not  accomplishing  your  sales  objectives,  however, 
for  I  must  confess  that  the  last  time  I  spent  a  large 
amount  of  money  it  was  with  the  writer  of  an  in¬ 
vestment  newsletter.  Sadly,  my  investment  hasn't 
done  very  well,  and  in  retrospect  I  wish  I  had 
spent  it  with  you.  There  will  be  a  next  time,  and 
when  this  time  comes,  I  intend  to  start  forming 
a  collection  of  nickel  five-cent  pieces  by  date  and 
mintmark  varieties.  Each  and  every  one  is  going 
to  come  from  you,  unless  there  are  some  that  you 
simply  can't  find  for  me." 


A  Contest  Winner 

The  "Eagle  Coin  Quiz"  on  the  cover  of  our  Rare 
Com  Review  No.  54  was  especially  popular  and 
we  received  582  entries— 454  of  which  had  all  the 
answers  correct.  The  remaining  128  had  one  or 
more  of  the  answers  incorrect. 

On  March  25,  1985,  Mary  Lou  Barrett  of  our 
staff  closed  her  eyes  and  drew  at  random  a  card 
from  the  correct  entries.  The  winner  was  Bill 
Harvey,  a  Connecticut  reader.  Congratulations! 
A  gift  rertifi <  ate  worth  $200  has  been  sent  to  Bill. 


1787  Transposed  Arrows 
Massachusetts  Cent 


1787  Massachusetts  cent.  Transposed  arrows 
variety.  This  is  the  Virgil  Brand  specimen 
which  appeared  as  Lot  960  in  Part  II  of  the 
Virgil  Brand  Collection  offered  by  Auctions  by 
Bowers  and  Merena,  Inc.  in  1984.  The 
pedigree  is  illustrious.  Brand  obtained  it  from 
the  DeWitt  Smith  Collection  and  entered  it  as 
inventory  No.  46,235  in  December  1908. 
Earlier  this  coin  appeared  in  the  Charles  I. 
Bushnell  Collection  catalogue,  Lot  778,  sold 
by  the  Chapman  brothers  in  1882. 

Very  Good  to  Fine.  Dark  surfaces  with  light 
porosity.  A  few  rim  marks  are  evident. 

In  common  with  other  issues  of  the  year,  the 
obverse  features  the  standing  figure  of  an  In¬ 
dian,  with  a  bow  in  his  right  hand  and  an  ar¬ 
row  in  his  left.  The  inscription  COMMON 
WEALTH  is  divided  to  the  left  and  right.  The 
reverse  of  a  normal  Massachusetts  copper,  of 
which  this  is  not  one,  consists  of  an  eagle 
displayed  with  the  word  MASSACHUSETTS 
above  and  the  date  1787  below.  On  the 
eagle's  breast  appears  the  word  CENT  in 
sunken  or  incuse  letters.  On  a  normal  piece, 
arrows  appear  in  the  eagle's  talons  on  the  right 
side  of  the  coin,  and  a  branch  appears  on  the 


left  side.  On  the  present  coin,  the  transposed 
arrows  variety,  there  are  several  differences. 
The  arrows  appear  on  the  left  side  of  the  coin, 
not  the  right;  the  branch  appears  on  the  right 
side  of  the  coin,  not  the  left;  and  the  word 
CENT  is  raised  above  the  shield  (although  in 
the  specimen  offered  here  only  parts  of  the 
first  and  last  letters  are  readable). 

It  is  the  present  writer's  opinion  that  this 
variety  is  not  a  normal  issue.  Examples  seen 
have  weighed  more  than  regular  Massa¬ 
chusetts  coppers.  And,  as  noted,  the  legends 
differ.  The  most  likely  explanation  is  that  it  was 
made  as  a  pattern,  perhaps  before  the  mint 
began  operations  or  perhaps  outside  of  the 
mint  by  a  diecutter.  However,  no  document¬ 
ation  exists  to  support  this.  The  obverse  die 
was  subsequently  combined  with  reverses  A, 
C,  and  E  for  regular  coinage  in  quantity.  It  is, 
of  course,  possible  that  the  piece  is  indeed  a 
regular  issue  but  just  a  variant,  but  as  no  other 
variant  exists  throughout  the  entire  series  of 
1787  and  1788  cents  and  half  cents,  and  as 
the  weight  is  heavier  than  usual,  the  pattern 
status  seems  reasonable.  Again  here  is  an 
American  numismatic  mystery. 

The  1787  transposed  arrows  Massachusetts 
copper  cent  has  always  been  considered  to 
be  the  highlight  of  any  specialized  collection 
in  the  series.  We  believe  that  not  more  than 
12  to  15  specimens  exist,  nearly  all  of  which 
show  extensive  wear.  A  prize  specimen  for  the 
colonial  specialist . 6,750.00 


1786  New  Jersey  copper.  Narrow  shield.  Very 
Good  $65;  Fine  $1  65;  variety  Maris  39-a,  VF- 
EF,  (as  illustrated),  struck  slightly  off  center. 
Very  sharply  defined.  A  prize  item.  .395.00 


1787  Nova  Eborac  (New  York)  copper.  Variety 
with  the  reverse  seated  figure  facing  right.  Ex¬ 
tremely  Fine.  Pleasing  medium  brown  plan- 
chet.  Exceptional  condition  for  this  issue, 
which  usually  comes  imperfect  and  in  lower 
grades .  1,295.00 


1787  Nova  Eborac.  Large  Head  variety.  About 
Fine  obverse,  Fine  reverse.  Some  planchet 
granularity.  Very  elusive  and  seldom  seen  in 
any  grade . 795.00 
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1789  Mott  token.  Thin  planchet.  Early  state  of  the 
dies  with  a  sharp  impression  in  most  areas. 
Planchet  irregularity  to  the  right  of  the  eagle 
and  on  the  other  side,  to  the  left  of  the  clock. 
Extremely  Fine  grade.  Apart  from  the  planchet 
flaw,  this  is  one  of  the  nicest  examples  we  have 
seen  in  a  long  time.  The  thin  planchet  variety 
is  much  rarer  than  the  thick  planchet  variety. 
Were  it  not  for  the  planchet  flaw,  this  piece 
would  be  priced  close  to  $1,000.  We  offer  it 
for  just . 195.00 


1820  Northwest  Company  token.  Struck  in  brass. 
Holed  at  the  top  for  suspension,  as  nearly 
always  seen,  Very  Good  obverse,  Good 
reverse . 575.00 

Note:  This  issue  is  described  on  page  51  of  the  1985  edi¬ 
tion  of  A  Guide  Book  of  United  States  Coins.  Most  examples 
were  used  in  what  is  now  Oregon  and  Washington,  where 
Indians  employed  them  as  a  medium  of  exchange  with  the 
Northwest  Company,  a  trading  firm.  A  few  years  ago  we  had 
the  pleasure  of  distributing  a  cache  ofthese  which  had  been 
secreted  by  the  Umpqua  Indians  over  a  century  earlier.  All 
examples  seen  by  us  have  shown  extensive  wear;  we  do  not 
know  of  any  pieces  which  have  survived  in  unused  or 
unissued  state. 

1783  Washington  copper.  Large  Military  Bust  on 
obverse.  Very  Fine . 75.00 

1783  Washington  copper.  Draped  Bust.  No  but¬ 
ton  on  toga.  Fine  $49;  VF-EF  $125;  Extremely 
Fine . 195.00 

1783  Washington  copper.  Draped  Bust.  As 
preceding,  but  rare  variety  with  button  on 
drapery.  Very  Good  . 49.00 

Undated  Washington  Double  Head  cent.  Fine  or 
better.  Pleasing  brown  planchet.  A  genuine 
two-headed  coin! . 75.00 


1795  Washington  Grate  Token.  Variety  with  large 
buttons.  Reeded  edge.  AU  with  glossy  brown 
prooflike  surfaces.  A  prize  specimen  of  this 
prized  variety . 395.00 


Liberty  and  Security  Penny 
The  Stickney  Specimen 


(1795)  Washington  and  Security  penny.  Uncir¬ 
culated,  brown  surfaces  with  tinges  of  original 
mint  red  among  the  letters  on  the  obverse. 
Some  slight  traces  of  light  striking,  as  normal, 
on  the  hair  and  on  the  shoulder  epaulet. 
Smooth,  glossy  fields.  This  is  the  Stickney  Col¬ 
lection  coin  and  is  illustrated  on  the  plate  of 
the  Matthew  Stickney  Collection  catalogue.  A 
prize  for  the  connoisseur  or  advanced 
specialist  . 2,495.00 

Note:  The  obverse  depicts  Washington,  while  the  reverse 
shows  an  eagle  perched  on  a  spade-shaped  shield  motif  used 
on  several  other  varieties  of  the  era,  most  notably  the 
1795-dated  halfpenny  issues.  The  edge  is  inscribed  AN 
ASYLUM  FOR  THE  OPPRESS' DOF  ALL  NATIONS,  an  ironic 
notation  for  a  coin  minted  in  England— from  which  America 
had  recently  secured  its  independence  specifically  because 
of  perceived  oppression! 


Superb  SUCCESS  Token 


Washington  SUCCESS  TO  THE  UNITED  STATES 
token,  small-size,  brass,  reeded  edge.  About 
Uncirculated  with  ample  mint  lustre.  Sharply 
struck  and  very  beautiful.  A  superb  specimen 
of  this  issue,  which  some  attribute  as  a  cam¬ 
paign  medal  for  Washington's  second 
administration . 995.00 


Half  Cents 

The  following  offering  of  half  cents  is  rich  in 
“type"  coins,  highlighted  by  an  outstanding  ex¬ 
ample  of  the  1795  Punctuated  Date. 

Sharp  1794  Half  Cent 


1794  Breen  2a.  Extremely  Fine-40.  Medium 
brown  surfaces.  Smooth  fields  without  porosi 
ty.  An  outstanding  example  of  an  issue  which 
rarely  is  seen  this  nice .  1,995.00 

Note:  Although  all  half  cents  of  the  1794  1797  years  can 
be  grouped  loosely  under  the  category  of  the  Head  Facing 
Right  with  Liberty  Cap  style,  the  half  cents  of  1794  are  distmc 
lively  different  in  that  the  head  is  much  larger  on  the  obverse 
with  the  consequent  reduction  in  the  open  space  in  the  fields 
As  such,  it  should  be  collected  as  a  distinctly  different  type 
Also,  unlike  half  cents  of  the  following  year,  1794  issues  are 
seldom  seen  in  higher  grades. 


Superb  1,795  Punctuated  Date 


1795  Punctuated  Date  variety,  Breen  2a,  die  com¬ 
bination  2-A,  lettered  edge.  Date  Punctuated 
as  1,795  due  to  a  die  flaw.  One  of  the  most 
famous  issues  in  the  half  cent  series.  Choice 
AU-55  to  MS-60.  Very  tiny  rim  mark  opposite 
forehead.  Glossy  light  brown  fields  and  pleas¬ 
ing  brown  surfaces  highlight  this  issue.  The 
grading  of  such  coins  is  difficult,  for,  as  an  ex¬ 
ample,  Walter  Breen  in  his  Encyclopedia  of 
United  States  Half  Cents  1793-1857  describes 
another  specimen  of  this  variety,  believing  it 
to  be  About  Uncirculated,  while  the  same  coin 
in  the  past  was  designated  by  a  leading 
authority  as  "Uncirculated  Gem."  Grading  is 
in  the  eye  of  the  beholder,  and  differences  ex¬ 
ist.  So,  we  will  leave  it  up  to  the  buyer  to  grade 
this  as  he  or  she  wishes.  However  that  may 
be,  unquestionably  the  coin  is  an  outstanding 
specimen  of  its  date  and  type  and  will  be  a 
highlight  of  any  collection  in  which  it  is 
included . 5,950.00 
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Research  Help  Wanted 


On  page  29  of  our  Rare  Coin  Review  No.  53, 
October- December  1984,  we  had  what  we 
designated  as  "A  Nifty  Contest,”  by  which  the  first 
prize  winner,  to  be  drawn  at  random,  won  a  $100 
certificate  for  rare  coins,  plus  an  additional  $100 
certificate  for  numismatic  books,  "plus  a  con¬ 
ference  call  up  to  one-half  hour  in  length  on  the 
numismatic  subjects  of  your  choice— collecting, 
investment,  or  whatever— with  Tom  Becker  and 
Dave  Bowers  on  the  telephone  at  this  end  and 
you  at  the  other  end.” 

The  first-prize  winner  turned  out  to  be  Joel  J. 
Orosz.  The  prize  certificates  were  sent  to  him,  and 
the  telephone  call  took  place  in  due  course  (but, 
as  we  became  very  interested  in  the  subject  be¬ 
ing  discussed  — numismatic  research  — it  ran  for 
well  over  the  half  hour  anticipated). 

Recently  we  received  a  letter  from  Joel,  who 
submits  the  request  and  commentary  given  below. 
Readers  with  information  to  share  are  invited  to 
contact  Mr.  Orosz  at  the  address  he  gives.  The 
following  words  are  from  his  pen: 

I  would  appreciate  it  if  you  would  appeal,  on 
my  behalf,  to  readers  of  the  Rare  Coin  Review  for 
help  on  three  research  projects  on  which  I  have 
been  working.  These  projects  cover  three  different 
subjects  in  three  different  centuries,  but  all  relate 
to  numismatic  history. 

The  first,  in  chronological  order,  is  the  pioneer 
numismatist,  Pierre  Eugene  Du  Simihere  (1737- 
1784).  Du  Simihere  was  a  Swiss  emigre  who  is 
fondly  remembered  by  historians  for  preserving 
hundreds  of  pamphlets  and  broadsides  issued  dur¬ 
ing  the  Revolution.  In  addition  to  collecting  such 
ephemera  of  the  Revolution,  Du  Simihere  gath¬ 
ered  a  wide  collection  of  objects,  including  In¬ 
dian  artifacts,  fossils,  books,  natural  history 
specimens  and  objects  d'art.  He  was  also  one  of 
Americas  first  serious  coin  collectors.  According 
to  a  1767  inventory  of  his  collection,  Du  Simihere 
owned  556  coins,  including  ancient,  foreign,  and 
American  colonial  issues.  He  eventually  opened 
a  museum  in  Philadelphia,  but  died  shortly  after¬ 
wards.  Du  Simihere's  collection  was  auctioned  in 
1 785,  and  the  broadside  of  the  sale  (not  listed  in 
Attinelli)  includes  one  large  lot  of  coins  and 
another  large  lot  of  paper  money.  I  am  very  in¬ 
terested  in  learning  more  about  Du  Simihere's 
numismatic  activities. 

The  second  project  involves  Robert  Gilmor,  Jr., 
(1774-1848)  a  Baltimore  merchant  and  collector. 
Gilmor  was  one  of  America's  first  patrons  of  the 
arts,  and  he  amassed  the  best  art  collection  in 
America  at  that  time.  He  also  possessed  the  finest 
aggregation  of  autographs  in  this  century.  I  have 
found  evidence  that  he  was,  as  well,  one  of  the 
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The  B.  Max  Mehl  envelope  containing  a 
191 1-D  Lincoln  cent,  as  discussed  by  Joel  J. 
Orosz. 

first  systematic  collectors  of  American  coinage.  Ac¬ 
cording  to  Attinelli,  Gilmor  "had  at  one  time  one 
of  the  largest  and  finest  collections  of  his  day, 
which  he  disposed  of  at  private  sale.”  I  am  in¬ 
terested  in  any  information  regarding  Gilmor's 
numismatic  activities,  but  I  am  especially  anxious 
to  see  a  copy  of  the  private  sale  catalogue,  if  in¬ 
deed  one  exists.  This  information  will  be  incor¬ 
porated  into  an  article  on  Gilmor  that  I  have  in 
preparation. 

The  third  project  is  of  more  recent  vintage.  The 
irrepressible  B.  Max  Mehl,  the  Fort  Worth,  Texas 
dealer  who  almost  single-handedly  popularized 
the  hobby  of  coin  collecting,  was  the  master  of 
promotions:  in  the  numismatic  press,  in  mass- 
circulation  magazines,  and  even  on  the  radio.  My 
father  recently  purchased  a  191 1-D  cent  pedi¬ 


greed  to  one  of  Mehl's  promotions.  The  coin  was 
accompanied  by  a  small  envelope  (a  photograph 
of  which  I  have  enclosed)  which  indicates  that 
Mehl  sent  Uncirculated  examples  of  191 1-D  cents 
to  customers  as  an  advertisement.  The  Michigan 
dealer  from  whom  my  father  purchased  the  coin 
had  bought  it  from  the  original  recipient.  I  have 
also  enclosed  photocopies  of  the  envelope  in 
which  the  coin  was  mailed.  It  clearly  shows  that 
the  coin  was  mailed  from  Fort  Worth  on  March 
1 ,  1911  and  received  on  March  3.  I  am  interested 
in  discovering  if  anyone  else  owns  or  knows  of 
other  191 1-D  cents  with  the  same  pedigree.  I 
would  also  like  to  learn  more  about  the  promo¬ 
tion  itself. 

If  you  have  information  to  share  on  any  of  the 
above  topics,  please  write  me  at  the  following 
address: 

Joel  J.  Orosz 

c/o  Kalamazoo  Public  Museum 
315  S.  Rose  Street 
Kalamazoo,  Ml  49007 

I  will  of  course  give  credit  to  anyone  who  pro¬ 
vides  information  I  can  use. 

Many  thanks,  Dave,  for  the  opportunity  to 
spread  the  word  about  my  research  projects  via 
the  Rare  Coin  Review.  I  certainly  enjoyed  our  con¬ 
versation  on  Wednesday,  and  I  did  follow  up  on 
the  leads  you  gave  me.  Dave  Tripp  is  looking  in¬ 
to  the  Johns  Hopkins  archives  to  see  what  they 
have  on  Gilmor.  John  Ford  suggested  I  call  Carl 
Carlson,  who  is  making  available  the  research  he 
and  Ford  did  on  the  Brasher  doubloon  once 
owned  by  Gilmor,  and  checking  up  on  a  few  other 
leads,  as  well.  I  certainly  appreciate  your  refer¬ 
rals,  which  should  lead  to  a  very  helpful  inter¬ 
change  of  information.  If  all  goes  well,  I  hope  to 
have  a  manuscript  for  you  to  review  in  a  couple 
of  months.  All  this  for  gambling  a  13c  stamp  to 
enter  your  contest— a  truly  "nifty"  contest  in  every 
sense  of  the  word! 

Finally,  a  kudo  for  you— I  have  always  admired 
you  for  doing  more  than  was  necessary  to  sell 
coins— for  paying  attention  to  pedigrees, 
numismatic  history,  and  the  sheer  fun  of  collect¬ 
ing.  The  value  of  that  may  not  show  up  on  the 
bottom  line,  but  it  does  in  other  ways.  As  you 
probably  know,  there  is  a  whole  subculture  of 
numismatic  bibliophiles  who  would  run  over  their 
grandmother  to  complete  their  runs  of  Empire 
Topics  or  the  Bowers  Review.  I  speak  from  ex¬ 
perience,  being  one  myself.  That  is  probably  the 
supreme  compliment  that  can  be  paid  a  scholar— 
that  his  work  stands  up  to  the  test  of  time. 

Again,  many  thanks  Dave.  You'll  be  hearing 
from  me  soon. 
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1804  Crosslet  4  in  date,  stems  to  wreath  on 
reverse.  EF-40.  Glossy  brown  surfaces  with 
some  traces  of  frost  in  the  protected  areas. 
Should  sell  lickety-split  for  . 195.00 

1809  First  year  of  the  Classic  Head  design, 
although  not  scarce  as  an  issue.  Extremely 
Fine-40  .  125.00 

1826  VF-30  . 59.00 

1828  13  Stars.  Uncirculated,  MS-60.  Glossy 

brown  surfaces.  Quality  such  as  this  is  becom¬ 
ing  scarce  on  today's  market . 295.00 

1829  EF-45  $125;  AU-50.  Attractive  light  brown 

surfaces . 195.00 


1835  About  Uncirculated-55  $195;  MS-60,  glossy 
brown  surfaces  $295;  MS-60  to  MS-63,  an 
even  finer  example,  this  one  with  tinges  of 
original  mint  red  . 395.00 


1849  Large  date.  First  year  of  the  Braided  Hair 
type  produced  for  circulation  (although  Proofs 
had  been  made  since  1840).  Uncirculated, 
MS-60.  Sharply  struck.  Glossy  brown  surfaces. 
An  important  type  coin.  Very  elusive  in  Un¬ 
circulated  grade,  much  more  so  than  the  issues 


of  a  few  years  later  . 425.00 

1851  VF-30,  some  minor  marks . 49.00 

1853  EF-45  . 95.00 


1855  Select  Uncirculated,  MS-63.  Beautiful  light 
brown  and  iridescent  toning.  A  very  lovely 
specimen  of  a  quality  which  is  becoming 
harder  and  harder  to  find,  especially  in  view 
of  the  widespread  penchant  for  cleaning.  This 
example  would  look  simply  great  in  your  type 
set! . 645.00 

1857  Last  year  of  the  half  cent,  and  the  lowest 
mintage  regular  issue  of  the  1850s.  Very  sharp 
AU-50  . 295.00 


Large  Cents 

The  following  offering  of  large  cents  includes 
a  number  of  higher  grade  later  issues,  ideal  pieces 
for  either  the  type  set  collector  or  the  specialist. 

1795  Liberty  cap  style  as  are  all.  Sheldon-76b. 
Plain  edge.  Fine  to  Very  Fine  with  lightly 
porous  surfaces  with  a  flaw  or  two,  and  with 
a  chip  out  of  the  planchet  before  the  bust.  To 
simplify  things,  we'll  simply  call  it  “Very 
Good"  and  price  it  accordingly  at  .  .  195.00 


THE  BOWERS  AND  MERENA 
COMPARISON  TEST 

The  Bowers  and  Merena  Galleries  Comparison 
Test  has  never  been  successfully  challenged.  But, 
we  invite  you  to  try!  After  receiving  an  order  from 
this  issue  of  the  Rare  Coin  Review  we  invite  you 
to  compare  those  available  from  any  other  source. 
You  have  to  make  an  in-person  comparison  of  the 
coins  we  deliver,  for  comparing  them  to  pieces 
advertised  by  others  (but  not  delivered  to  you  or 
seen  by  you)  without  examining  the  quality  is  not 
meaningful.  You  have  30  full  days  to  do  this!  If 
you  do  not  agree  that  the  value  delivered  by 
Bowers  and  Merena  Galleries  is  the  very  best  you 
can  buy,  just  return  the  coins  and  we  will  give 
you  an  instant  refund!  Offhand,  you  might  think 
we  are  taking  a  big  chance  by  making  such  a 
challenge.  But,  if  history  repeats  itself,  not  one 
single  coin  will  be  returned  as  the  result  of  an  un¬ 
favorable  comparison! 


Superb  1806  Cent 


1806  Sheldon-270.  AU-50.  Some  claims  to  MS-60. 
Glossy  light  brown  lustrous  surfaces,  separated 
from  full  Mint  State  by  the  barest  whisper  of 
friction  on  the  higher  points.  With  the  excep¬ 
tion  of  1804,  the  1806  cent  is  the  most  desired 
of  the  later  issues  among  the  Draped  Bust  style. 
Purchase  this  as  a  “type"  coin,  or  purchase 
it  as  a  scarce  issue.  Either  way,  it  is  a  rarity  in 
this  grade  and  will  be  a  centerpiece  in  your 
collection.  It  is  doubtful  if  twice  the  price  we 
indicate  would  readily  secure  a  duplicate.  Of 
course,  as  with  all  purchases,  if  you  are  not 
absolutely  delighted  with  this  1806  large  cent 
once  you  have  studied  it  carefully,  an  instant 
refund  is  yours  for  the  asking.  Telephone  Tom 
Becker  to  reserve  it  for . 2,750.00 


Uncirculated  1814  Cent 


1814  Plain  4.  S-295.  Uncirculated,  MS-60.  Glossy, 
lustrous  brown  surfaces  with  tinges  of  lighter 
mint  color  in  the  protected  areas.  Sharply 
struck  and  very  well  centered.  An  outstanding 
specimen  of  this,  the  final  variety  in  the  early 
(1793-1814)  cent  series.  As  such,  it  will  be 
equally  at  home  in  the  cabinet  of  a  specialist 
or  in  the  set  of  a  type  collector.  .  .2,975.00 


1817  13  Stars.  Second  year  of  the  Coronet  type, 
Matron  Head  subdivision  (minted  1816-1835). 
MS-63  to  MS-65,  a  superb  Uncirculated  coin 
with  a  generous  quotient  of  original  mint 
red— a  pristine  piece  which  has  never  been 
cleaned,  dipped,  or  “fussed  with."  Probably 
a  Randall  Hoard  item  . 995.00 

Note:  The  Randall  Hoard  was  described  in  Q  David 
Bowers’  Coinsand  Collectors  book  (published  in  1964,  now 
out  of  print): 

One  of  the  most  famous  American  coin  hoards  was  the  so- 
called  "Randall  Hoard”  of  United  States  large  cents.  Early 
nineteenth  century  cents  in  Uncirculated  (mint)  condition  are 
really  hard  to  find,  with  the  exceptions  of  the  dates  from  1816 
to  1820,  survival  of  mint  specimens  of  these  particular  dates 
is  due  to  an  interesting  happening: 

It  was  the  Philadelphia  Mint’s  custom  in  the  old  days  to 
ship  newly  minted  coins  in  kegs  or  barrels.  Shortly  after  the 
Civil  War  one  or  more  of  these  original  mint-issued  kegs  of 
new  cents  were  unearthed  from  beneath  an  old  railway  plat¬ 
form  in  Georgia.  These  kegs,  when  opened,  were  found  to 
contain  centsfrom  several  decades  earlier,  each  coin  as  bnght 
and  gleaming  as  the  day  it  was  minted! 

After  the  discovery  the  cents  were  shipped  from  Georgia 
to  a  New  York  Merchant  in  payment  of  a  debt.  This  merchant 
then  sold  the  cents  for  90c  per  hundred  (less  than  face  value!) 
to  William  P.  Chapman  &  Co.,  a  dry-goods  store  in  Norwich, 
New  York.  The  Chapman  firm  then  proceeded  to  give  the 
old  cents  out  in  change  as  a  promotional  novelty.  The  public, 
which  was  accustomed  to  the  then-current  Indian  cents  and 
which  had  forgotten  about  the  old  large  cents  of  yesteryear, 
refused  the  coins  as  "counterfeits." 

A  Norwich  numismatist,  John  Swan  Randall,  learned  of  the 
early  cents  and  purchased  the  undistributed  remainder  at  the 
firm's  cost  of  90c  per  hundred.  During  the  ensuing  years  coins 
from  the  Randall  Hoard  found  their  way  into  collections  in 
every  part  of  the  United  States.  It  has  been  estimated  that  early 
mint  kegs  held  an  average  of  14,000  coins  each:  so,  even  if 
the  Randall  Hoard  consisted  of  but  a  single  keg,  the  number 
of  coins  involved  was  tremendous. 

A  few  years  ago  we  had  occasion  to  examine  an  old  col¬ 
lection  of  coins  which  had  been  hidden  away  for  years  in 
a  Honesdale,  Pennsylvania  bank  vault.  The  coins  had  been 
collected  from  about  1885  until  the  collector's  death  about 
1920.  Before  visiting  the  present  owner  of  the  coins,  a  middle- 
aged  lady,  we  telephoned  to  make  an  appointment.  Upon 
arriving  at  the  lady's  home,  we  were  directed  to  the  dining 
room  table  upon  which  were  arrayed  old  large  cents  in  order 
by  dates  from  1793  until  the  last  year  of  coinage,  1857.  There 
was  one  coin  of  each  date,  with  the  exception  of  the  1816 
to  1820  years.  In  the  spaces  for  each  one  of  these  years  there 
was  a  pile  of  cents,  each  pile  neatly  stacked  in  poker  chip 
fashion.  Notes  with  the  collection  revealed  that  the  former 
owner  had  purchased  about  one  hundred  of  these  Uncir¬ 
culated  cents  in  1895  from  the  Randall  holdings. 


1818  MS-63  to  MS-65.  Beautiful  Uncirculated  with 
a  large  measure  of  original  mint  coloring  con¬ 
trasting  with  glossy  brown.  A  Randall  Hoard 
specimen  with  an  interesting  diebreak  connec¬ 
ting  the  stars  and  the  date,  as  usually  seen.  On 
today's  market  such  coins  are  not  encountered 
with  the  frequency  that  they  were  30  years 
ago,  and  the  appearance  of  a  single  specimen 
in  truly  pristine  (uncleaned,  undipped)  con¬ 
dition  is  a  notable  occurrence.  The  example 
offered  here  would  look  just  right  in  an  ad¬ 
vanced  type  set . 995.00 
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Coin 

The  following  Coin  Quiz  is  the  idea  of  reader 
Michael  Camp  who  recently  wrote  to  say: 

I  have  begun  collecting  numismatic  literature, 
so  presently  my  budget  is  divided  between  this 
area  and  coins.  I  am  pleased  to  see  that  you  are 
offering  reference  books,  for  so  few  dealers  do 
this. 

I  have  been  involved  in  the  study  of  three-cent 
silver  pieces,  sometimes  known  as  'trimes,'  for  the 
last  five  years.  However,  after  a  long  discussion 
with  Eric  P.  Newman,  whom  I  met  at  the 
American  Numismatic  Association  Summer 
Seminar  (in  which  Dave  Bowers  and  Ray  Merena 
participated),  I  changed  from  studying  dies  to 
researching  the  various  overdates.  There  is  little 
written  information  on  this  subject. 

"But  to  get  to  my  point,  may  I  suggest  that  your 
next  Coin  Quiz  be  on  the  subject  of  United  States 
Coinage  overdates? 

"I  would  also  like  to  comment  in  general  about 
Bowers  and  Merena  Galleries.  Your  emphasis  on 
collectors  and  numismatics  is  worth  much  more 
to  your  clientele  than  so-called  "bargain”  coin  of¬ 
ferings.  The  knowledge  you  impart  is  really  great.” 

O.K.,  Michael,  here  is  your  quiz! 

In  each  of  the  following  ten  questions  there  are 
three  "real"  overdates— varieties  which  have  been 
identified  by  collectors  and  which  are  listed  in 
references— and  one  which  has  been  recently  in¬ 
vented  by  your  editor.  Can  you  pick  out  the 
spurious  one  in  each  instance?  Correct  answers 
are  given  at  the  end. 

1 .  Overdate  half  cents: 

a.  1802  over  0 

b.  1808  over  7 

c.  1809  over  6 

d.  1833  over  2 

2.  Overdate  large  cents: 

a.  1795  over  4 

b.  1798  over  7 

c.  1799  over  8 

d.  1823  over  2 

3.  Overdate  minor  coins: 

a.  1858  over  7  flying  eagle  cent 

b.  1888  over  7  Indian  cent 

c.  1897  over  6  Indian  cent 

d.  1887  over  6  three-cent  piece 

4.  Overdate  nickel  five-cent  pieces: 

a.  1879  over  8  Shield  nickel 

b.  1883  over  2  Shield  nickel 

c.  1918-D  8  over  7,  Buffalo  nickel 

d.  1942  over  1  Jefferson  nickel 


High  Profits 

The  following  letter  from  Dr.  Michael  Conner 
is  herewith  shared: 

"I  very  much  enjoy  all  the  publications  issued 
by  Bowers  and  Merena  Galleries.  In  a  time  of  near 
total  emphasis  on  the  investment  aspect  of  rare 
coins,  of  market  analysis  hysteria,  and  pressurized 
market  promotions,  it  is  refreshing  to  find  one  ma¬ 
jor  oasis  of  true  interest  in  scholarly  numismatics. 
Regardless  of  market  conditions,  the  numismatic 
sc holar  will  always  reap  high  profits  from  his  coin 
cabinet  These  profits  will  not  be  the  type  subject 
to  r  apital  gains  taxes  nor  can  they  ever  be  lost." 


Quiz 

5.  Overdate  half  dimes: 

a.  1796  over  5 

b.  1797  over  6 

c.  1849  over  8 

d.  1861  over  0 

6.  Overdate  dimes: 

a.  1811  over  09 

b.  1942  over  1 

c.  1942-D,  2  over  1 

d.  1942-S,  2  over  1 

7.  Overdate  half  dollars: 

a.  1803  over  2 

b.  1812  over  1 

c.  1817  over  4 

d.  1827  over  6 

8.  Overdate  silver  dollars: 

a.  1799  over  8 

b.  1802  over  1 

c.  1803  over  2 

d.  1880,  8  over  7 

9.  Overdate  gold  coins: 

a.  1824  over  1  $2 Vi 

b.  1888  over  7  $3 

c.  1825  over  4  $5 

d.  1828  over  7  $5 

10.  Miscellaneous  American  overdates: 

a.  1787  over  1877  Connecticut 
copper 

b.  1806  over  5  quarter  dollar 

c.  1909  over  8  $20 

d.  1893  over  2  Columbian  50c 

HOW  WELL  DID  YOU  DO?  Here  are  the  cor¬ 
rect  answers:  1  -d,  2-a,  3-c,  4-d,  5-b,  6-d,  7-a,  8-c, 
9-b,  and  10-d.  There  are  some  tricky  alternatives. 
For  example,  1-c  the  1809  over  6  half  cent,  real¬ 
ly  isn't  an  overdate  but,  rather,  is  1809  over  in¬ 
verted  9— a  diecutting  error.  So,  if  you  marked  1-c 
as  an  answer,  score  yourself  an  additional  point! 
So  far  as  5-d  is  concerned,  the  1861  over  0  half 
dime,  we  notice  that  it  is  listed  in  the  Guide  Book 
of  United  States  Coins ,  but  we  haven't  seen  one. 
This  is  a  new  one  on  us.  Among  the  most  curious 
of  all  overdates  is  the  1787  Connecticut  cent  with 
the  central  two  digits  originally  transposed  in  er¬ 
ror,  with  the  result  that  the  final  date  appears  as 
1 787  over  1877.  You  can  find  it  in  the  Guide  Book 
as  the  fourth  listing  on  page  39. 

A  score  of  six  or  more  correct  ranks  you  as  a 
knowledgeable  numismatist.  Eight  or  more  cor¬ 
rect,  call  yourself  an  expert! 


Humor ,  Tragedy ,  Scandal 

The  following  letter  was  received  from  reader 
Gaylen  Hayes: 

"A  few  days  ago  I  received  my  copy  of  An  In¬ 
side  View  of  the  Coin  Hobby  in  the  1930s:  The 
Walter  P.  Nichols  File.  I  haven't  finished  it  yet,  but 
I  wanted  to  tell  you  what  an  enjoyable  work  it 
is.  As  is  the  case  with  all  of  the  other  works  Dave 
Bowers  has  authored  (in  this  case,  edited),  this 
book  is  excellent.  It  has  it  all:  humor,  tragedy  (I 
peeked  at  the  ending),  scandal,  etc.  Thank  you 
very  much!" 


From  an  Illinois  Reader 

G.R.,  who  makes  her  residence  in  Illinois,  wrote 
to  comment  on  our  Rare  Coin  Review  No.  54: 

"I  thoroughly  enjoyed  the  latest  issue  of  theRare 
Coin  Review.  The  eagle  contest  was  challenging, 
and  I  am  proud  to  say  I  was  a  winner.  The  other 
quiz  was  much  more  difficult,  especially  questions 
11-20.  I  only  got  three  of  those  right,  and  two  were 
lucky  guesses! 

"Could  you  explain  in  a  future  issue  just  what 
is  a  'Condition  Census'  when  speaking  of  large 
cents?  Is  this  term  only  used  for  large  cents,  or 
other  issues?  For  that  matter,  speaking  of  census— 
has  anyone  tried  to  take  a  census  of  coins  in  col¬ 
lections?  Of  course,  the  results  would  be  only  ap¬ 
proximations.  Maybe  collectors  reading  the  hobby 
publications  could  fill  out  a  form  describing  the 
kinds  of  coins  they  collect,  approximate  condi¬ 
tions,  dates,  etc.  This  is  probably  too  formidable 
a  project,  but  it's  just  an  idea. 

"The  first  item  I  turned  to  was  the  letter  column. 
Someone  mentioned  a  connection  between 
history  and  coins.  In  my  opinion,  the  true  beau¬ 
ty  of  some  issues  lies  in  their  histories.  The  1793 
Chain  cent  could  not  be  considered  attractive,  but 
what  a  history  this  coin  has.  How  about  the  1848 
'CAL'  $2.50  gold  piece,  or  colonial  issues,  or  even 
the  Kennedy  half  dollar? 

"I  was  intrigued  by  your  letter  to  the  engineer. 
You  are  truly  lucky  in  that  you  are  making  a  liv¬ 
ing  by  doing  something  you  genuinely  seem  to 
enjoy.  I  dislike  my  job  tremendously,  and  many 
people  I  meet  feel  the  same  way.  It's  a  shame. 

"Count  me  in  as  one  who  is  interested  in  the 
home  study  course.  I'd  like  to  see  this  come 
about.  Could  a  student  'major'  in  a  field,  like  silver 
dollars  or  large  cents? 

"A  few  weeks  ago,  I  found  a  copy  of  B.  Max 
Mehl's  coin  catalogue.  It  sold  for  one  dollar  at  a 
local  paperback  exchange.  I  enjoyed  looking 
through  it,  and  wish  I  could  have  bought  coins 
at  those  prices. ..but  the  catalogue  came  out  more 
than  20  years  before  I  was  born! 

"Speaking  of  books,  someone  once  wrote  and 
suggested  that  a  book  on  the  Barber  coinage 
would  be  interesting.  I  agree;  the  designs  of 
1892-1916  are  so  attractive,  and  hard  to  find  in 
the  higher  grades.  The  higher  grades  really  show 
the  design  in  all  its  beauty.  I  wouldn't  mind  tackl¬ 
ing  such  a  project  myself.  The  research  and  history 
of  these  coins  would  be  interesting. 

"Thank  you  for  the  special  English  farthing.  I 
have  always  liked  the  English  coinage,  English 
history  too— I  had  a  course  in  college. 

"I  look  forward  to  my  next  mailing  from  your 
firm." 

Editors  note:  Your  questions  will  appear  in  our 
QUESTION  AND  ANSWER  FORUM-see  this  very 
issue! 
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1 826  VF-30,  but  with  tiny  marks  in  the  field  to  the 
left  of  the  date.  We  did  not  notice  this  mark 
when  we  purchased  the  piece,  so  the  price 
we  offer  it  for  represents  about  half  of  the  price 
we  paid.  Well,  you  don't  win  them  all!  Satisfac¬ 
tion  guaranteed,  of  course  . 19.00 


1833  MS-63  to  MS-65.  A  beautiful  glossy  brown 
Uncirculated  piece  with  light  brown  colora¬ 
tion.  Scarcer  than  the  Randall  Hoard  years,  but 
priced  at  no  more.  Another  coin  which  will 
appeal  to  the  specialist  and  the  type  set  col¬ 
lector  alike.  As  seasoned  numismatists  know, 
and,  indeed,  as  Dr.  Sheldon  points  out  in  his 
Penny  Whimsy  book,  after  many  collectors 
have  "seen  it  all,"  they  return  to  the  large  cent 
series.  It  is  difficult  to  beat  the  quintessential 
charm  which  old  coppers  possess  .  .995.00 


1836  Select  Uncirculated,  MS-63.  Rich,  glossy 
brown  surfaces.  An  outstanding  example  of 
this  issue . 895.00 


1838  About  Uncirculated-50.  Medium  brown  sur¬ 
faces  $225;  Choice  Uncirculated,  MS-65.  Well 
centered,  exceedingly  well  struck,  and  with 
rich  frosty  brown  surfaces.  A  rare  beauty 
which  iS  simply  thrilling  to  behold!  We  note 
that  the  Coin  Dealer  Newsletter  suggests  an 
asking  price  on  a  dealer-to-dealer  basis  of 
$3,500  for  an  MS-65  copper  cent  of  this 
general  type,  and  probably  if  we  were  to  ask 
$3,000,  or  even  $3,500  we  would  be  reward¬ 
ed  with  an  order  or  two.  However,  the  piece 
was  acquired  recently  buy  us,  and  we  pass  the 
saving  along  to  you.  We  suggest,  however, 
that  you  telephone  Tom  Becker  at  (603) 
569-5095  to  reserve  it— for  once  it  is  gone,  we 
may  have  to  pay  more  than  our  asking  price 
to  secure  another! . 1,995.00 


1845  Choice  Uncirculated,  MS-65.  Exceedingly 
sharply  struck  with  broad  borders  with  a  par¬ 
tial  wire  edge,  and  full  design  detail  on  the 
obverse  and  reverse,  including  the  hair  strands 
and,  on  the  reverse,  the  veins  in  the  leaves. 
Another  coin  for  which  we  could  probably  ask 
a  high  price,  but  we  won't.  Again,  the  sugges¬ 
tion  is  made  to  telephone  Tom  Becker  to 
reserve  it . 1,495.00 

1 848  Choice  AU-55.  Glossy  brown  surfaces  with 
much  frost.  Not  easy  to  locate  in  this  outstand¬ 
ing  condition  . 195.00 

1850  Unc.,  MS-60.  Glossy  brown  surfaces  325.00; 

Select  Uncirculated,  MS-63  . 595.00 

Note:  When  one  considers  the  fantastic  price  levels 
achieved  by  Morgan  silver  dollars  and  many  other  issues  in 
recent  decades,  the  opportunity  to  buy  an  Uncirculated  large 
cent  of  the  1 850s  for  $325  seems  anachronistic.  One  of  these 
days  the  market  will  change,  and  all  of  a  sudden  these  will 
multiply  in  price— at  which  time  you  can  ruefully  contemplate 
Rare  Coin  Review  No.  56  and  all  the  opportunities  you  had 
"way  back  in  1985." 


1853  Uncirculated,  MS-60.  Rich  brown  surfaces 
with  hints  of  original  mint  red.  Another  nice 
type  coin . 325.00 

Note:  Why  not  consider  forming  a  set  of  Braided  Hair  large 
cents  from  1843  to  1857?  There  are  no  major  rarities,  and 
an  entire  collection  in  AU-50  to  MS-60  grade  can  be  achieved 
for  reasonable  cost.  Such  a  group  will  be  a  rare  source  of 
numismatic  pride. 

1855  Upright  5s  in  date.  About  Uncirculated-55, 

a  beauty  . 1 75.00 

1856  Upright  5.  MS-63.  A  beautiful  Select  Uncir¬ 

culated  piece,  brown  surfaces  with  some 
tinges  of  original  mint  red . 595.00 


1856  Slanting  5.  AU-55  $175;  Select  Uncir¬ 
culated,  MS-63  $595;  Choice  Brilliant  Uncir¬ 
culated,  MS-65.  Fiery  original  mint  red  just 
beginning  to  tone  to  light  brown.  A  superb 
specimen  for  the  type  set  collector  or  the  large 
cent  specialist . 1,495.00 

Note:  Tradition  has  it  that  the  slanting  or  italic  5  style  was 
the  work  of  James  B  Longacre,  who  preferred  this  punch  for 
mat,  although  the  real  reason  for  the  date  style  difference  will 
probably  never  be  known. 


Small  Cents 

INDIAN  CENTS 


1859  Select  Brilliant  Uncirculated,  MS-63.  First 
year  of  the  Indian  cent  denomination,  and  the 
only  year  with  the  distinctive  laurel  wreath 
reverse.  As  such,  it  is  an  important  and 
necessary  type  coin . 795.00 

1861  Choice  Brilliant  Uncirculated,  MS-65.  A 

wonderful  specimen  of  the  scarcest  issue 
among  copper-nickel  Indian  cents.  The 
business  strike  mintage  was  slightly  over  10 
million  pieces,  a  figure  about  one-fifth  that  of 
1863,  the  most  plentiful  issue  of  the  series.  And 
yet  the  price  for  this  Choice  Brilliant  Uncir¬ 
culated  1861  is  only  slightly  more  than  you 
would  pay  fora  comparable  1863  issue.  Why 
not  add  something  special  to  your  type  set? 
Here  is  a  true  showpiece!  . 1,495.00 


Superb  1862  Proof  Cent 


1862  Proof-65  to  67.  A  Choice  to  Gem  specimen 
of  a  Proof  issue  of  which  just  550  were  struck. 
How  many  can  survive  in  this  elegant  condi¬ 
tion?  The  answer  has  to  be  "very  few."  The 
present  specimen  is  a  pristine  coin  with 
delicate  light  toning  and  is  guaranteed  to 
please  the  most  fastidious  connoisseur.  A 
marvelous  opportunity . 2,495.00 


A  Nice  Letter  from  Maine! 

The  following  unsolicited  letter  is  from  R.C.,  a 
Maine  client: 

"Thank  you  for  your  superb  service  in  acquir¬ 
ing  the  1882  Philadelphia  Mint  Morgan  dollar  in 
MS-65  grade.  I  like  it  very  much.  I  am  aware  that 
it  is  difficult  to  find  this  particular  issue  in  such 
condition. 

"Since  receiving  the  1882  Morgan  dollar,  I 
showed  it  to  my  friends  who  operate  the  Eagle 
Hill  Coin  Shop  in  Presque  Isle  [Maine].  They  stated 
that  it  was  the  best  they  have  seen!  Further,  they 
told  me  that  many  articles  have  been  written 
about  how  the  Mint  was  having  difficulties  at  the 
time,  and  how  difficult  1882  dollars  are  to  find 
in  such  a  state  of  preservation. 

"So,  I  am  very  satisfied,  and  I  want  you  to  know 
that.  As  additional  funds  become  available  I  will 
be  back  for  more  things." 
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1863  Select  linciriulated,  MS-63/65.  This  piece 

is  just  a  tine  gradation  away  from  MS-65,  and 
yet  our  price  is  only  about  25%  of  what  you 
would  expect  to  pay  for  an  MS-65  coin!  Talk 
about  value! . 395.00 

1864  Bronze.  Choice  Brilliant  Uncirculated, 

MS-65.  First  issue  without  L  on  ribbon.  The 
initial  appearance  of  the  bronze  format  in 
circulation . 475.00 

1864-L  On  ribbon.  One  of  the  classic  scarcities 
in  the  Indian  cent  series.  AU-50  $195;  Select 
Uncirculated,  MS-63.  Original  mint  red  fading 
to  natural  light  brown  toning.  A  lustrous, 
beautiful  example . 375.00 

Note  Although  we  do  not  have  a  great  vested  interest  in 
Indian  cents— our  offering  in  this  Rare  Coin  Review  is  rather 
modest— we  cannot  help  but  observe  that  many  classics  in 
the  Indian  cent  series  are  extremely  underpriced  in  com¬ 
parison  to  much  of  the  rest  of  the  coin  market.  And  yet,  In¬ 
dian  cents  are  among  the  most  attractive,  most  appealing 
series  in  American  numismatics.  Why  not  consider  putting 
together  a  date  and  variety  set  in  higher  grades— Extremely 
Fine  upward?  The  times  are  good  for  you  in  this  regard. 


1866  Uncirculated,  MS-60  .  145.00 

1868  MS-63  to  MS-65.  Brilliant  surfaces.  Not  com¬ 
mon  in  this  condition  . 295.00 

1870  Select  BU,  MS-63  . 365.00 


1871  Choice  AU-55.  One  of  the  scarcer  dates  in 
the  series  $1  59;  Choice  Brilliant  Proof-65.  A 
superb  specimen  of  one  of  the  most  desired 
Indian  cent  dates.  Few  specimens  en¬ 
countered  today  match  the  quality  of  the  piece 
offered  here .  1,295.00 


1872  EF-45  $159;  Choice  Brilliant  Proof-65.  A 

superb  specimen  of  one  of  the  most  desired 
dates  in  the  entire  Indian  series.  Seldom  is  a 
Proof  of  this  quality  offered.  Telephone  Tom 
Becker  to  reserve  it! . 1,295.00 


1873  Open  3.  Choice  Brilliant  Uncirculated, 

MS-65.  A  sparkling  little  beauty— a  coin  which 


will  delight  you  . 895.00 

1876  Select  Brilliant  Uncirculated,  MS-63.  Red  and 
brown  surfaces.  Attractive  specimen  of  this 

centennial  year  Indian  cent . 249.00 

1878  Uncirculated,  MS-60  129.00 

1889  Choice  AU-55  . 22.00 

1891  Choice  AU-55  . 22.00 

1897  Uncirculated,  MS-60  .  49.00 

1898  Uncirculated,  MS-60  49.00 

1900  Choice  BU,  MV65  395  00 


1901  Choice  AU-55  $19;  MS-63  to  MS-65,  just  a 
hair's  breadth  away  from  full  MS-65  195.00 

1902  Uncirculated,  MS-60  . 49.00 

1903  Choice  About  Uncirculated-55  $19;  Uncir¬ 
culated,  MS-60  . 49.00 

1904  Choice  AU-55  $19,  Gem  Brilliant  Uncir¬ 
culated,  MS-67,  superb . 595.00 

1905  Choice  About  Uncirculated-55  $19;  Uncir¬ 
culated,  MS-60  .  49.00 

1 906  Choice  AU-55  $1 9;  Choice  Brilliant  Uncir¬ 
culated,  MS-65 . 395.00 

1907  Choice  AU-55 . 19.00 

1909  Select  BU,  MS-63  . 95.00 

1909  Indian.  Choice  AU-55  $23;  Choice  Brilliant 
Uncirculated,  MS-65  . 425.00 

1909-S  Indian.  This  issue  has  the  lowest  mintage 
figure  of  any  in  the  Indian  series.  Select 
Brilliant  Uncirculated,  MS-63.  Not  often  seen 
in  this  condition . 475.00 

LINCOLN  CENTS 

1909-S  V.D.B.  The  classic  rare  issue  among  Lin¬ 
coln  cents,  one  of  America's  most  famous  key 
issues.  In  today's  market,  pristine  pieces  which 
have  never  been  cleaned  or  dipped  are 
becoming  very  elusive.  Recently  we  acquired 
several  superb  pieces  which  had  been  put 
away  years  ago.  If  you  want  one,  take  your 
pick  of  these.  They  won't  last  long!  Uncir¬ 
culated,  MS-60  $595;  Select  Brilliant  Uncir¬ 
culated,  MS-63  $795;  MS-63  to  MS-65,  very, 
very  close  to  full  Choice  Uncirculated,  $995; 
Choice  Brilliant  Uncirculated,  MS-65.  A  dazzl¬ 
ing  beauty.  Quite  expensive,  we  will  be  the 
first  to  admit,  but,  then,  such  items  are  not  easy 
to  find  for  us  either . 1,495.00 


Comparison  Offer 

Client  Jerry  Dezara  recently  penned  a  letter  to 

us: 

“I  am  writing  about  the  1926  Liberty  Standing 
quarter  I  ordered  from  your  firm  on  invoice  No. 
16,090. 

"I  admit  that  I  was  skeptical  about  your  Com¬ 
parison  Test,  which  stated  that  you  have  never 
lost  a  one-on-one  comparison  with  coins  ordered 
from  any  other  source. 

“After  seeing  the  coin  you  sent  me,  I  certainly 
know  why! 

“It  is  pleasantly  surprising  to  see  a  properly  grad¬ 
ed  Liberty  Standing  quarter  being  sold  through  the 
mail." 


1909  Lincoln.  Choice  Uncirculated,  MS-65,  a  few 

flecks . 39.00 

1909- S  Lincoln.  MS-63  to  MS-65,  just  a  whisper 

away  from  full  Choice  Uncirculated,  MS-65 
but  offered  at  just  about  half  the  price  of  the 
latter  grade.  A  beauty! . 275.00 

1910- S  MS-63  to  MS-65.  Very,  very  close  to  full 

MS-65  but  “not  quite."  $225;  Choice  Brilliant 
Uncirculated,  MS-65.  Original  mint  brilliance. 
A  coin  taken  from  a  sparkling  original  roll!  As 
we  go  to  press  we  have  nine  pieces  on  hand- 
just  nine.  Buy  one  for  $495,  or  put  away  a  trio 
for . 1,250.00 


1913  MS-63  to  MS-65.  Very  close  to  full  MS-65 
status  but  offered  at  about  half  the  MS-65 
price.  We  have  several  iri  stock.  Buy  one  for 
$59,  or  take  three  for  . 150.00 


1913-S  Choice  Brilliant  Uncirculated,  MS-65.  Full 
original  mint  brilliance  just  beginning  to  fade. 
A  sharply  struck  pristine  example  of  this  scarce 
mintmark . 895.00 

Note:  While  such  issues  as  the  famous  1909-S  V.D  B  and 
the  1914-D  have  always  been  in  the  forefront  of  nurhismatic 
acclaim,  the  fact  remains  that  other  mintmarked  varieties  of 
the  1909-1915  era  are  very  elusive,  in  many  instances  more 
elusive  in  MS-65  condition  than  the  vaunted  1909-S  V.D.B. 
Of  such  stuff  opportunities  are  made.  For  example,  the  1913-S 
Lincoln  cent  offered  above  is  the  only  such  piece  we  have 
had  in  our  stock  for  a  long  time— and  right  now  we  just  have 
one  of  them. 

1914  Choice  AU-55  $19;  Select  Uncirculated, 

MS-63.  Original  mint  red  fading  to  light  brown. 
From  an  interesting  group  of  slightly  over  one 
dozen  pieces  put  away  at  the  time  of  issue  and 
kept  intact  since  then.  Considering  the  price 
of  a  full  MS-65  example  (a  specimen  of  which 
we  have  in  stock  and  offer  at  $325),  we  feel 
that  the  MS-63  pieces  offered  here  are  an 
outstanding  value  for,  each  $75,  or  a  trio  for 
just  $195;  MS-63  to  MS-65  $149;  Choice 
Brilliant  Uncirculated,  MS-65 . 325.00 

1915  MS-63  to  MS-65,  very  close  to  the  latter 

category  $149;  Choice  Brilliant  Uncirculated, 
MS-65  . 395.00 


1915-D  Choice  Brilliant  Uncirculated,  MS-65.  A 

sharply  struck  specimen,  almost  like  a  Matte 
Proof,  of  exquisite  quality . 795.00 

Note:  The  1915-D  has  to  be  one  of  the  greatest  sleepers 
among  Lincoln  cents.  Years  ago  we  recall  scouring  the  coin 
market  in  an  effort  to  acquire  one  to  complete  a  set— and  only 
after  much  expense  and  effort  was  an  example  obtained.  If 
you  have  been  looking  for  a  1915-D  cent  you'll  recognize 
that  the  price  we  ask  for  this  is  "expensive"  in  comparison 
to  listings— we  realized  that  when  we  paid  a  very  high  price 
for  it— but,  on  the  other  hand,  if  you  add  this  to  your  collec¬ 
tion  you  will  own  the  coin,  whereas  numerous  others  seek¬ 
ing  the  piece  will  still  be  without  an  example. 


1917-D  Select  BU,  MS-63  . 95.00 

1919  Choice  BU,  MS-65  .  125.00 

1920-D  Choice  BU,  MS-65  . 369.00 

1923  Choice  BU,  MS-65  . 89.00 


1924-D  MS-63  to  MS-65.  Very  close  to  full  Choice 
Uncirculated,  MS-65.  One  of  the  key  dates  in 
the  Lincoln  series,  and  in  Uncirculated  grade 
one  of  the  top  several  rarities.  Seldom  offered 


in  this  condition . 495.00 

1925  Choice  BU,  MS-65  . 75.00 

1927- S  Select  BU,  MS-63  .  125.00 

1928- D  MS-63  to  MS-65  . 79.00 


1929-D  MS-63  to  MS-65,  very,  very  close  to  full 
MS-65.  We  have  several  of  these  on  hand  and 
are  offering  them  at  a  tiny  fraction  of  the  MS-65 
price— so  we  expect  them  to  sell  quickly!  Buy 
one  for  $42,  or  buy  three  for  $110;  Choice 
Brilliant  Un<  ir< ulated  MS  65  225.00 
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Question  and 
Answer  Forum 


We  invite  readers  to  submit  questions,  addressed 
to  Q.  David  Bowers  (Box  1224,  Wolfeboro,  NH 
03894),  on  any  subject  of  American  numismatics. 
Some  of  the  more  interesting  and  provocative  ques¬ 
tions  will  be  answered  in  this  column. 


*, 


QUESTION:  Could  you  explain  just  what  is  a 
"Condition  Census"  when  speaking  of  large 
cents.  Is  this  term  only  used  for  large  cents,  or 
is  it  used  for  other  issues?  For  that  matter,  speak¬ 
ing  of  census — has  anyone  tried  to  take  a  cen¬ 
sus  of  coins  in  collections?  Of  course,  the  results 
would  be  only  approximations.  Maybe  collectors 
reading  the  hobby  publications  could  fill  out  a 
form  describing  the  kinds  of  coins  they  collect, 
approximate  conditions,  dates,  etc.  This  is  prob¬ 
ably  too  formidable  a  project,  but  is  just  an 
idea. — G.R. 

ANSWER:  The  Condition  Census  was  an  in¬ 
novation  in  Dr.  William  H.  Sheldon's  Early 
American  Cents,  the  first  edition  of  which  was 
published  in  1949.  The  revised  work,  now  titled 
Penny  Whimsy,  continues  the  practice. 

In  the  1976  edition  of  Penny  Whimsy  the  Con¬ 
dition  Census  is  illustrated  by  giving  a  1794  cent 
variety,  Sheldon-66,  as  an  example.  The  text  notes 
that  the  Condition  Census  for  this  issue  is  35-15, 
broken  down  as  35-30-20-15-12-10.  The  work 
goes  on  to  state: 

"This  is  simply  a  mnemonic  summary  of  the 
following  information:  The  finest  example  of  the 
variety  known  to  the  writer  or  to  his  collaborators 
is  now  believed  to  merit  a  condition  grading  of 
VF-35.  The  average  condition  of  the  next  five  finest 
coins  of  this  variety,  to  the  best  of  our  present 
knowledge,  is  about  F-1 5.  In  detail,  the  six  finest 
coins  of  Variety  66,  listed  in  descending  order  of 
condition,  are  VF-35,  VF-30,  VF-20,  F-1 5,  F-1 2,  and 
VG-10.  It  cannot  be  too  often  repeated  that 
research  in  such  a  field  as  this  will  never  be 
perfectly  complete.  We  will  never  be  quite  cer¬ 
tain  that  the  six  coins  listed  are  actually  the  six 
finest  of  the  variety.  It  is  in  fact  this  element  of 
uncertainty  that  lends  much  of  the  charm  to  the 
study  of  Early  Cents.  The  goal  is  not  to  become 
certain,  but  to  try  to  get  the  Condition  Census  a 
little  more  nearly  correct  as  time  goes  on. 


"Consider  another  example.  The  Condition 
Census  for  No.  71  is  55-45  (55-50-50-50-45-40). 
It  will  be  recognized  at  a  glance  that  here  is  a 
variety  with  at  least  a  half  dozen  excellent  coins 
available  but  without  a  known  representative  in 
full  Mint  State;  that  is  to  say,  without  a  coin  be¬ 
tween  MS-60  and  MS-70.  The  finest  known  to  us 
is  graded  AU-55  but  there  are  at  least  three  more 
that  challenge  this  one  closely  and  one  would  cor¬ 
rectly  suppose  that  when  it  comes  to  assigning 
values  to  the  best  coins  of  the  variety  there  will 
be  no  very  sharp  differential  among  the  first  half 
dozen. 

"The  variety  following  No.  71  is  NC-3  of  1  794. 
Here  the  Condition  Census  reads  8-0,  meaning 
that  the  coin  is  unique  and  in  condition  VG-8. 
NC-1  of  the  same  year  has  the  Condition  Census 
3-3  (3-3-3),  meaning  that  only  three  examples  are 
known  and  all  of  them  are  at  condition  3,  Very 
Fair.  Turning  to  the  variety  now  listed  as  NC-1  of 
1 796  (p.  160),  we  find  the  Condition  Census  30-1 2 
(30-15-12-12-6).  Since  only  five  are  listed  in  the 
Condition  Census,  this  means  that  only  five  are 
known,  but  the  italicized  NC  (Now  Collectible) 
indicates  that  some  of  these  five  must  have  come 
to  light  since  EAC  was  written. 

"The  Condition  Census  offers  to  a  scientifical¬ 
ly  inclined  student  a  basis  for  objective  calcula¬ 
tion  of  a  coin's  true  numismatic  value.  It  tells  him 
just  how  rare  the  coin  is  in  its  upper  range  of  con¬ 
dition,  and  gives  him  a  measuring  device  for  com¬ 
parison  with  the  known  top  level  coins  of  the 
variety.  With  rarity,  Condition  Census  and  basal 
value  known,  a  student  of  cents  has  only  to  be 
certain  of  the  correct  condition  grading  of  a  coin 
in  order  to  assign  it  a  numismatic  value,  or  price, 
which  should  then  be  objective  within  the  limits 
of  human  error,  and  should  not  vary  much  from 
one  individual  to  another." 

Concerning  the  second  part  of  your  question, 
from  time  to  time  I  have  seen  surveys  submitted 


to  collectors.  Almost  without  exception,  possibly 
entirely  without  exception,  such  surveys  have 
been  faulty.  A  number  of  years  ago  a  writer 
endeavored  to  find  out  how  many  1860-0  dimes 
were  in  existence  and  came  to  the  conclusion  that 
fewer  than  a  dozen  or  so  existed  on  the  face  of 
the  earth.  The  estimate  was  revised  upward  as  ad¬ 
ditional  reports  trickled  in. 

The  field  of  silver  dollars  in  particular  seems  to 
be  a  fertile  one  for  research,  and  scarcely  a  year 
goes  by  without  someone  sending  in  a  chart  for 
us  to  fill  out  listing  how  many  Morgan  dollars  we 
have  in  stock  of  various  dates,  mintmark  varieties, 
and  grades. 

Apathy  is  the  problem.  Most  dealers  and  col¬ 
lectors  simply  don't  have  the  time  to  fill  out  such 
requests.  And  security  is  another  factor.  How 
many  numismatists  would  tell  a  stranger  that, 
"Yes,  I  have  an  1860-0  dime  in  Fine  grade,  a  1793 
Wreath  cent  in  VG  preservation,  and  a  Proof  1879 
$4  Stella"?  My  guess  is  that,  for  example,  if  some¬ 
one  were  to  address  a  form  letter  to  ten  known 
numismatists  who  possess  examples  of  the  ex¬ 
ceedingly  rare  1876-CC  twenty-cent  piece,  fewer 
than  two  or  three  replies  would  be  received. 

So,  I  don't  take  much  stock  in  surveys.  How¬ 
ever,  notes  and  observations  made  over  a  long 
period  of  time  can  be  of  great  help.  As  a  rare  coin 
dealer  who  has  handled  many  important  proper¬ 
ties  over  the  years,  I  can  say  with  a  fair  degree 
of  certainty  that  in  Choice  Uncirculated  (MS-65) 
grade  the  1849-0  half  dime  is  a  super  rarity.  It 
would  be  a  fairly  safe  bet,  based  upon  my  ex¬ 
perience,  to  offer  $100,000  each  fora  half  dozen 
specimens  such  offer  to  take  effect  only  if  six  or 
more  pieces  are  submitted  in  that  grade.  You'd 
be  on  safe  territory,  for  not  that  many  exist.  In  fact, 
it  would  probably  be  difficult  to  find  even  two 
pieces! 

Probably  the  ideal  situation  is  some  type  of  a 
Condition  Census  made  up  by  a  group  of  experts 
within  a  given  field.  Specialists  in  Capped  Bust  half 
dollars,  for  example,  could  list  the  different  die 
varieties  and  create  a  Condition  Census  for  each. 
This  would  be  a  "target  to  shoot  at."  Then,  col¬ 
lectors,  dealers,  and  others  could  report  new 
discoveries  and,  following  what  has  been  done 
in  the  large  cent  field,  "fine  tune"  the  Condition 
Census  over  a  period  of  years. 

So  far  as  the  total  or  absolute  number  known 
of  any  given  coin  is  concerned,  this  can  never  be 
answered  with  certainty,  except  for  specific 
rarities.  With  some  study,  it  might  be  possible  to 
determine  that  there  are  14  examples  known  of 
the  1804  silver  dollar,  three  known  of  the  1822 
half  eagle,  fewer  than  two  dozen  1876-CC  twenty- 
cent  pieces,  and  12  to  15  1838-0  half  dollars,  but 
no  one  will  ever  know  how  many  1793  large  cents 
there  are  or  how  many  1856  flying  eagle  cents  ex¬ 
ist,  or  how  many  1931-S  Lincoln  cents  survive. 
*  *  * 

QUESTION:  One  of  the  most  fascinating  coins 
in  existence  is  the  1858  over  inverted  date  half 
dime.  I  have  been  trying  to  find  an  Uncirculated 
piece.  Can  you  supply  one?  How  many  exist?— 
V.L.D. 

ANSWER:  I  estimate  that  probably  somewhere 
around  100  specimens  have  been  identified.  Un¬ 
doubtedly,  there  exist  additional  pieces  in  collec¬ 
tions  which  have  not  been  studied  under  the 
magnifying  glass.  Of  this  number,  fewer  than  a 
handful  (five)  probably  merit  the  Uncirculated 
designation.  So,  although  an  MS-60  piece 
catalogues  for  just  $700  in  the  current  Guide  Book 
of  United  States  Coins,  you  have  a  challenge  ahead 
of  you!  Sorry,  we  don't  have  one  in  stock  at  the 
moment. 
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QUESTION:  I  have  collet. ted  Barber  dimes  for 
some  time,  and  yet  the  mystery  behind  the 
1894-S  has  me  confused.  If  orders  were  given  to 
San  Francisco  Stint  Superintendent  Daggett  not 
to  mint  any  coins  in  1894,  where  would  these 
orders  have  come  from?  If  Dagget  had  minted 
these  24  coins  for  his  own  profit,  why  wasn't  he 
dismissed  as  superintendent?  What  is  your  theory 
on  this  subject?— R.E. 

ANSWER:  In  my  High  Profits  from  Rare  Coin 
Investment  book  I  noted  the  following: 

"In  1894  at  the  San  Francisco  Mint  a  rarity  was 
created:  the  1894-S  dime.  During  the  preceding 
year,  1893,  nearly  2V2  million  dimes  were  pro¬ 
duced  at  this  western  mint.  During  the  following 
year,  1895,  the  dime  mintage  was  one  million. 
What  happened  in  1894?  Only  24  pieces— yes,  just 
24  in  all— were  struck!  Thus  one  of  America's  most 
famous  classic  rarities  came  to  be. 

"The  reason  for  striking  just  24  pieces  is  not 
known  today.  One  account  has  it  that  24  pieces, 
amounting  to  $2.50  in  face  value,  were  struck  in 
order  to  balance  the  coining  account  ledgers  for 
that  year.  Another  theory— and  perhaps  this  is  the 
most  reasonable— is  that  24  impressions  were 
struck  in  order  to  test  the  dies.  The  anticipation 
at  that  time  was  that  many  more,  perhaps  over 
a  million,  would  be  issued.  When  no  further 
coinage  order  was  forthcoming  the  mintage  re¬ 
mained  at  just  24  pieces.  Of  those  24  pieces,  on¬ 
ly  about  a  dozen  are  known  to  exist  today. 

"My  first  encounter  with  an  1894-S  dime  was 
in  1957.  James  F.  Ruddy,  who  was  to  become  my 
coin  business  partner  in  1958,  purchased  on  my 
behalf  a  mint-condition  specimen  for  $4,750  at 
an  auction  sale.  $4,750  for  a  dime!  This  news,  sen¬ 
sational  at  the  time,  was  quickly  spread  all  over 
America  by  the  various  newspaper  wire  services. 
The  result  was  a  deluge  of  thousands  and  thou¬ 
sands  of  letters  and  postcards!  I  appeared  on 
NBC's  "Today"  TV  show  as  a  result  of  this  dime 
purchase. 

"What  happened  to  the  1894-S  dime?  It  was 
sold  shortly  thereafter  into  one  of  America's  finest 
private  collections,  that  of  Hon.  and  Mrs.  R.  Henry 
Norweb. 

"Another  1894-S  dime  came  my  way  in  1961 . 
Dealer  Abe  Kosoff  offered  at  auction  the  collec¬ 
tion  formed  by  Edwin  Hydeman.  This  coin  was 
described  in  part: 

"  'Although  there  were  supposed  to  have  been 
24  coins  struck,  there  seem  to  be  only  seven 
known  specimens  of  the  1894-S  dime.  All  are 
gems  in  Proof  condition.  The  present  market  for 
rarities  of  this  calibre  should  result  in  a  runaway 
price  for  this  offering.  So  seldom  does  it  appear, 
that  advanced  collectors  would  best  reach  for  the 
1894-S  now.' 

"James  F.  Ruddy  and  I  were  contemplating  buy¬ 
ing  the  coins  for  our  company  stock.  What  would 
it  bring?  The  last  known  record  was  $4,750  for  the 
1894-S  dime  we  purchased  in  1957.  Now  in  1961 
it  was  four  years  later— and  as  the  coin  market  has 
a  way  of  doing,  prices  in  general  had  advanced. 
$8,000?  $10,000?  Just  before  the  sale  we  received 
a  telephone  call  from  a  prominent  New  York  in¬ 
dustrialist.  He  had  to  own  that  dime— and  he 
wanted  us  to  buy  it  for  him!  A  few  hours  before 
the  sale  was  to  take  place  I  received  my  instruc¬ 
tions  in  the  form  of  a  coded  telegram.  There  was 
a  ripple  of  excitement  on  the  sale  floor  as  the  bid¬ 
ding  progressed  from  the  opening  bid  up  to 
$11  500,  then  to  $1 1,750,  then  to  $1 2,000.  There 
was  a  pause,  and  then  the  price  continued  up¬ 
ward  $1 2,250,  $1 2,500,  and  on  to  $1 2,750,  then 
final  bid  to  me  $1  3,000.  The  coin  was  mine! 

"The  $1  1,000  was  described  as  a  "runaway 


price,  and  again  the  1894-S  dime  created  a 
sensation. 

"However,  yesterday's  "runaway  price,"  is 
often  tomorrow's  bargain.  I  have  seen  this  hap¬ 
pen  time  and  time  again  in  the  coin  business.  So, 
in  1 972  at  the  American  Numismatic  Association 
convention  an  1894-S  dime  sold  for  nearly 
$50,000.  In  1974  my  firm  sold  the  same  piece  for 
nearly  $100,000.  Even  that  price  eventually  turned 
out  to  be  cheap,  for  at  Auction  '80  an  example 
sold  to  a  dealer  at  $145,000.  Subsequently  the 
purchaser  stated  that  he  had  bought  a  bargain  and 
that  he  would  have  paid  much  more  had  com¬ 
petition  dictated  this. 

I  might  add  that  in  recent  times  the  1894-S  dime 
has  sold  for  less,  with  sales  registered  in  the 
$45,000  to  $60,000  range,  indicative  of  the  lower 
market,  particularly  in  comparison  to  the 
1979-1980  years. 

To  answer  your  specific  questions,  I  am  not 
aware  that  orders  were  given  to  Daggett  not  to 
mint  any  coins  in  1894.  The  acccepted  explana¬ 
tion  of  the  situation  is  that  no  orders  were  given 
to  mint  them.  In  other  words,  no  negative  order 
was  given— but,  on  the  other  hand,  no  positive 
order  was  given  either.  Dies  were  prepared  at  the 
Philadelphia  Mint  (where  all  dies  are  made), 
shipped  to  San  Francisco,  and  held  for  an  an¬ 
ticipated  coinage  order  which,  apparently,  never 
arrived.  The  exact  reason  for  striking  the  24  pieces 
recorded  in  the  official  report  has  never  been 
determined.  As  earlier  noted,  perhaps  it  was  to 
test  the  dies,  perhaps  it  was  to  balance  an  account, 
or  perhaps  there  were  some  other  reasons.  It  is 
believed  that  Superintendent  Daggett  made  at 
least  two  for  his  own  use,  for  years  later  his 
daughter,  Hallie  Daggett,  sold  two  of  these  to  San 
Francisco  coin  dealer  Earl  Parker.  It  probably 
would  have  been  within  the  bounds  of  legality  for 
him  to  have  acquired  such  pieces  simply  by 
substituting  dimes  from  pocket  change  for  them. 
In  1894  little  attention  was  paid  to  mintmarks.  In¬ 
deed,  it  was  not  until  the  year  1900  that 
numismatists  were  even  aware  that  such  a  thing 
as  an  1894-S  dime  existed  and  that  it  might  be 
rare! 

*  *  * 

QUESTION:  As  a  collector  of  Saint-Gaudens 
double  eagles  by  date  and  mintmark  varieties, 

I  was  given  to  understand  that  the  1909/8  over¬ 
date  is  an  easy  coin  to  find  in  Uncirculated  grade. 

I  have  searched  high  and  low,  but  I  have  not 
been  able  to  find  one.  Are  the  "experts"  wrong, 
or  what  is  the  story?  A  Chicago  dealer  told  me 
that  if  anyone  could  answer  the  question,  you 
could. — R.C. 

ANSWER:  Although  in  Uncirculated  (MS-60) 
condition  the  1909/8  double  eagle  catalogues  for 
just  $1 ,000  in  the  current  Guide  Book,  it  is,  as  you 
suspect,  a  major  rarity  in  that  condition. 

David  Akers,  in  his  United  States  Gold  Coins: 
An  Analysis  of  Auction  Records,  Double  Eagles, 
takes  a  differing  view  and  cites  the  auction  ap¬ 
pearance  of  65  Uncirculated  examples  (from  a 
total  auction  population  of  251  coins).  He  further 
notes  that  "there  is  a  substantial  number  of  Un¬ 
circulated  pieces  in  existence.  Choice  Uncir¬ 
culated  coins  are  moderately  scarce  and  MS-65 
or  better  examples  are  very  scarce,  if  not  rare. 
Literally  hundreds  of  this  popular  overdate  were 
discovered  in  Europe  in  the  1960s  although,  ad¬ 
mittedly,  not  many  were  really  of  Gem  quality." 

I  have  never  seen  a  1909/8  overdate  which  even 
approaches  Gem  Uncirculated  (MS-67)  quality, 
and,  for  that  matter,  I  do  not  recall  ever  handling 
an  MS-65  coin!  When  it  comes  to  gold  coins, 
sometimes  grading  is  a  bit  more  "liberal"  than  on 


lesser  denominations.  I  suspect  that  certain  of  the 
"Uncirculated"  pieces  described  in  past  auction 
catalogues  of  various  firms  would,  if  re-catalogued 
today,  be  in  lesser  states  of  preservation.  I  de¬ 
scribed  the  Louis  Eliasberg  Collection  specimen, 
auction  in  1982,  as  Choice  AU-55.  Apparently,  it 
was  the  finest  specimen  that  world-famous 
numismatist  was  able  to  acquire  over  his  collect¬ 
ing  span  of  over  30  decades. 

For  what  one  estimate  is  worth,  I  suggest  that 
in  MS-60  grade  there  may  be  a  few  dozen  such 
coins  in  existence.  In  MS-65  grade,  the  coin  is  an 
extreme  rarity.  Indeed,  I'm  not  aware  that  such 
a  piece  exists.  Of  course,  I  would  be  happy  to  be 
proven  wrong.  If  a  reader  "out  there"  has  one, 
please  let  me  know!  So  far  as  a  Gem  Uncirculated 
coin  goes,  I  know  of  none. 

*  *  *  % 

QUESTION:  I  was  fortunate  to  be  the  suc¬ 
cessful  bidder  for  the  1904  Philippine  Specimen 
bank  notes  offered  in  your  Milton  G.  Cohen  Col¬ 
lection  auction  sale  in  January.  I  noted  that  in 
the  catalogue  the  notes  were  listed  as  "extremely 
rare,"  and  I  was  wondering  what  this  meant  in 
terms  of  numbers,  either  existing,  printed,  or 
both.  I  am  assuming  that  you  do  not  use  such 
terms  as  rare,  very  rare,  extremely  rare  in  a 
capricious  manner.  However,  I  have  not  noted 
any  printed  designation  within  your  catalogue 
as  to  the  numerical  designation  assigned  these 
terms. 

[I  note  that  in  the  catalogue  of  one  of  your 
competitors,  in  an  offering  of  colonial  coins]  they 
employed  the  term  "very  rare"  as  it  was  best 
estimated  that  fewer  than  20  specimens  had  been 
traced,  they  employed  the  term  "extremely  rare" 
if  there  were  fewer  than  six  known  examples.  In 
your  estimation,  were  the  figures  used  by  your 
competitor  accurate?  Are  these  same  figures  used 
by  you  in  your  sales? 

I  would  greatly  appreciate  a  response  as  to  the 
numerical  designation  assigned  by  your  firm  to 
the  terms  rare,  very  rare,  and  extremely  rare.  I 
would  also  like  to  know  if  your  firm  uses  these 
terms  in  a  consistent  manner  throughout  your 
materials  provided  to  your  clients. 

Let  me  close  by  stating  how  pleased  I  was  to 
be  the  successful  bidder  on  these  notes.  I  look 
forward  to  your  response. — R.M. 

ANSWER:  The  designation  of  terms  such  as 
rare,  very  rare,  extremely  rare  has  never  been 
codified,  except  in  a  few  particular  areas.  The 
competitor  to  whom  you  refer  might  have  used 
definitions  for  different  degrees  of  rarities  in  a 
specific  catalogue,  but  such  terms  as  very  rare  and 
extremely  rare  have  different  meanings  in  other 
catalogues. 

The  term  "rare"  is  relative,  and  what  can  be 
rare  in  one  series  may  not  be  rare  in  another.  For 
example,  one  can  designate  a  1909-S  V.D.B.  cent 
as  "rare"  within  the  Lincoln  cent  series,  though 
certainly  more  than  10,000  pieces  exist!  If  a  com¬ 
parable  quantity  existed  of  a  variety  of  Philippine 
currency,  that  variety  would  be  designated  as 
common— in  a  relative  sense. 

The  only  codified  scale  for  rarity  currently  in 
popular  use  is  that  formulated  by  Dr.  William  FJ. 
Sheldon.  His  scale  is  as  follows:  Rarity-1  (com¬ 
mon),  R-2  (not  so  common),  R-3  (scarce),  R-4  (very 
scarce— population  estimated  at  76  to  200  pieces), 
R-5  (rare— 31  to  75  pieces),  R-6  (very  rare— 13  to 
30  pieces),  R-7  (extremely  rare,  4  to  12  pieces), 
R-8  (unique  or  nearly  unique— 1 ,  2,  or  3  pieces). 

Usually,  use  of  the  Sheldon  Scale  is  designated 
specifically,  or  at  least  the  rarity  is  indicated  by 
the  R  letter  followed  by  a  number.  Thus,  if  one 
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described  a  given  variety  of  a  1798  cent  as  R-5, 
one  could  assume  that  this  piece  is  described  per 
the  Sheldon  scale  and  that  an  estimate  31  to  75 
pieces  are  known.  The  adjectives  which  Dr. 
Sheldon  proposes  have  not  been  used  on  a 
widespread  basis.  Very  few  collectors,  large  cent 
specialists  or  others,  necessarily  remember  that 
the  term  "rare”  should  be  applied  to  a  piece  of 
which  31  to  75  are  known. 

We  have  no  hard  and  fast  rules  concerning  the 
employment  of  such  terms.  If  Lincoln  cents  are 
being  described  in  a  catalogue,  to  continue  my 
earlier  example,  I  have  no  problem  designating 
a  1909-S  V.D.B.  cent,  a  high-grade  1914-D,  or  a 
1955  Doubled  Die  as  "scarce"  or  "rare.” 
However,  by  this  I  certainly  do  not  mean  to  im¬ 
ply  that  just  31  to  75  pieces  exist.  If  the  Sheldon 
adjectives  were  used,  then,  apparently,  even  these 
issues  should  be  called  "not  so  common"  (a  term 
which  rarely  finds  its  way  into  print)  or,  alternative¬ 
ly,  "common.” 

The  situation  is  complicated  by  the  fact  that  a 
coin  can  be  common  in  one  condition  and  rare 
in  another.  As  an  example,  in  a  catalogue  I  might 
state  that  a  1921-S  Liberty  Walking  half  dollar  in 
MS-65  grade  is  a  rare  coin,  or  even  a  very  rare 
coin,  but  the  same  issue,  but  only  in  Good  preser¬ 
vation,  would  not  merit  this  adjective.  Even  more 
to  the  point  is  an  example  provided  by  the  1966 
Jefferson  nickel.  In  Uncirculated  condition,  the 
piece  is  exceedingly  common.  Countless  exam¬ 
ples  exist.  But,  just  two  Proofs  were  struck,  for 
presentation  purposes.  Thus,  one  can  legitimately 
say  that  an  1966  Jefferson  nickel  is  extremely  rare, 
but  only  if  in  Proof  condition.  Otherwise  it  is  ex¬ 
tremely  common. 

To  summarize,  without  beating  around  the  bush 
any  further,  the  Sheldon  Scale  for  rarity  is  used 
by  many  scholars,  but  primarily  for  copper  and 
related  series,  and  then  the  adjectives  are  not  used 
with  frequency— it  is  the  numbers  that  are  used. 
Sheldon's  idea  of  "rare,"  "very  rare,"  and  such 
have  not  been  widely  adopted. 

This  is  not  to  say  that  the  hobby  shouldn't  adopt 
a  standard  for  rarity.  It  might  be  a  good  idea.  How¬ 
ever,  for  a  given  issue,  rarity  would  differ  sharply 
depending  upon  different  states  of  preservation 
and  wear.  Obviously,  this  is  a  complicated 
subject! 

*  *  * 

QUESTION:  A  local  coin  dealer  recently  of¬ 
fered  me  a  crisp  New  currency  note  for  $1,500. 
I  have  been  seeking  the  variety  for  some  time, 
and  I  feel  that  $1,500  is  a  fair  price.  However, 
I  have  a  problem,  and  perhaps  you  can  give  me 
some  advice.  I  understand  that  this  same  dealer 
bought  a  number  of  identical  notes,  paying 
about  $400  each  for  them.  So,  I  feel  he  is  over¬ 
charging  me.  What  do  you  think? — M.J. 

ANSWER:  Ignore  the  price  he  paid.  It  shouldn't 
make  any  difference  whether  he  paid  $400  for  it, 
paid  $3,000  for  it,  or  got  it  free— the  most  impor¬ 
tant  thing  is  the  price  you  are  being  charged.  If 
the  variety  (which  you  do  not  describe  further  to 
me)  is  worth  $1,500,  and  the  condition  is  what 
you  want,  then  go  for  it.  You  might  not  live  long 
enough  to  find  one  at  a  lower  price.  Besides,  if 
the  $1 ,500  is  reasonable,  as  you  suggest  it  is,  then 
if  you  don't  buy  the  note,  probably  someone  else 
will. 

*  *  * 

QUESTION:  I  notice  that  the  "Coin  Dealer 
Newsletter"  has  adopted  a  new  grade  in  its 
listings,  MS-64.  I  also  notice  that  the  National 
Silver  Dollar  Roundtable  has  adopted  an  MS-64 
grade.  Will  you  be  using  this  grade  in  your 
listings? — L.S. 


ANSWER:  In  my  opinion,  there  are  enough 
grading  variations  as  it  is— with  five  different 
classifications  in  the  Uncirculated  category: 
MS-60,  MS-63,  MS-65,  MS-67,  and  MS-70.  Cur¬ 
rently,  we  adopt  a  practice  of  using  split  grades 
to  designate  the  obverse  and  reverse,  a  practice 
also  used  by  the  American  Numismatic  Associa¬ 
tion.  Thus,  a  Morgan  silver  dollar  with  an  MS-63 
obverse  and  an  MS-65  reverse  will  be  described 
as  MS-63/65. 

It  is  difficult  enough  to  consistently  grade  coins 
on  the  present  five-point  scale.  I  venture  to  say 
that  very  few  people  could  arrange  a  group  of, 
say,  100  silver  dollars  on  a  table,  and  divide  them 
into  categories  of  MS-63,  the  newly-proposed 
MS-64  and  MS-65,  identifying  them  in  some  way, 
shuffle  them,  and  then  put  them  back  in  the  same 
order. 

So  far  as  your  question  is  concerned,  right  now 
we  are  not  using  the  MS-64  grade— a  grade  which, 
presumably,  means  better  than  MS-63  but  not 
quite  MS-65.  We  like  to  respond  to  the  pressures 
of  the  market  and  what  our  clients  want,  so  if 
enough  clients  want  us  to  adopt  the  MS-64  grade, 
we  may  do  so  in  the  future.  However,  my  own 
opinion  is  that  such  precision  is  difficult  to  attain. 
Indeed,  there  have  been  suggestions  that  there 
be  an  11-point  grading  scale  all  the  way  from 
MS-60  to  MS-70,  with  each  number  used  in  be¬ 
tween.  In  a  way,  I  yearn  for  the  "good  old  days" 
when  a  coin  was  either  Uncirculated  or  it 
wasn't— without  all  of  these  gradations.  However, 
one  must  yield  to  "progress,"  I  suppose,  and  it 
seems  there  is  no  turning  back. 

*  *  * 

QUESTION:  I  just  don't  get  it!  What  makes 
numismatic  writers  and/or  their  publishers  such 
lousy  grammarians  and  so  inaccurate?  I  have 
been  in  aerospace  engineering  for  almost  30 
years,  and  if  we  were  as  slip-shod  and  inaccurate 
as  people  in  numismatics  are,  we  would  be  ex¬ 
ploring  inner  space  rather  than  outer  space! 

For  example,  in  the  text  of  the  1985  "Guide 
Book,"  page  83,  reference  is  made  to  the  obverse 
illustration  on  page  84,  but  I  find  there  are  no 
illustrations  at  all  on  page  84!  Also,  on  page  249 
a  substance  designated  as  trichlorotrifluoroe- 
thene  is  referred  to  as  a  cleansing  agent.  There 
ain't  no  such  thing.  Refer  to  "Dangerous  Prop¬ 
erties  of  Industrial  Materials,"  by  Sax,  for 
verification.  Ethane,  yes  (this  is  common  freon); 
ethene,  no.  [Here  follows  a  listing  of  errors  in 
certain  other  popular  numismatic  references, 
advertisements,  etc.]. 

Even  Bowers  and  Merena  Galleries  is  guilty. 
In  the  "Photograde"  book  I  received  there  is  a 
significant  typographical  error  on  page  66.  I 
received  a  letter  of  acknowledgement  from  Ray 
Merena  on  that  one,  and  I  know  that  future  edi¬ 
tions  will  be  corrected... 

Come  on  guys!  What  gives?  Doesn't  anybody 
care?  How  about  tightening  up  or  straightening 
up  your  collective  acts!— R.F.O. 

ANSWER:  First  of  all,  here's  hoping  that  when 
this  "answer"  appears  ir  print,  it  won't  contain 
a  typographical  error! 

Typographical  errors  are  the  bane  of  any  printer 
or  publisher,  as  "Pardon  Your  Slip  Is  Showing," 
a  feature  in  Reader's  Digest,  and  the  "How's  That 
Again?"  feature  of  the  New  Yorker  verify. 

Here  at  Bowers  and  Merena  Galleries  we  try  to 
avoid  typographical  errors,  but  some  inevitably 
slip  in.  The  advent  of  "smart"  typesetting  ma¬ 
chines  with  programmable  dictionary  memories 
helps  somewhat,  but  a  few  occasionally  slip 
through. 


A  few  issues  ago  in  the  Review  we  mentioned 
some  interesting  typographical  errors  that  have 
caught  our  own  eye. 

While  I  can't  put  my  finger  on  that  issue  as  I 
write  this,  I  probably  mentioned  that  one  of  our 
catalogues  had  a  "Peach"  silver  dollar  rather  than 
a  "Peace"  dollar!  A  competitor's  catalogue  once 
described  a  two-cent  piece  as  having  the  motto 
IN  GOLD  WE  TRUST,  and  a  half  cent  as  having 
small  "zerries"  on  the  reverse  wreath.  In  one  of 
our  catalogues,  a  1936  Bay  Bridge  commemora¬ 
tive  half  dollar  was  described  as  having  a  "bear 
on  the  observe,"  rather  than  the  obverse.  And. 
so  it  goes.  However,  we'll  try  to  be  ever  watchful! 

*  *  * 

QUESTION:  I  have  spent  some  time  studying 
the  1921  Peace  silver  dollar.  Do  you  know  how 
the  Mint  arrived  at  the  figure  of  1,006,473  struck? 

Also,  over  the  years,  how  many  of  these  went 
to  the  melting  pot  in  your  opinion?  Personally, 

I  feel  that  the  production  figure  seems  to  be  far 
too  many.  There  do  not  seem  to  be  that  many 
pieces  around  today.  I  believe  that  any  grade  of 
the  1921  Peace  dollar  is  a  rare  issue.  Specifical¬ 
ly,  the  1921  Peace  silver  dollar  is  another 
overlooked  rarity.  Could  I  impose  upon  you  to 
give  your  opinions  to  the  above?— G.B.B. 

ANSWER:  Although  much  has  been  written  on 
the  subject  of  silver  dollars  in  general,  precious 
little  has  ever  appeared  in  print  concerning  the 
availability  of  1921  Peace  dollars.  I  have  no  reason 
to  doubt  the  Mint's  production  figure  of  1 ,006,473 
pieces  but  do  note  that  this  ranks  it,  from  a  mint¬ 
age  viewpoint,  as  the  fifth  rarest  date  among  Peace 
dollars.  However,  as  you  probably  know,  mintage 
and  availability  are  apt  to  be  two  different  things 
so  far  as  silver  dollars  are  concerned. 

Although  about  50  million  silver  dollars  were 
melted  under  the  World  War  II  Silver  Act  of 
December  18,  1942,  such  a  figure  undoubtedly 
including  many  1921  Peace  dollars,  each  year 
after  that  time  saw  hundreds  of  thousands  of  more 
dollars  go  to  the  melting  pot.  A  concise  table 
showing  these  melts,  but  without  specific  infor¬ 
mation  as  to  the  issues,  appears  on  pages  11-13 
of  Morgan  and  Peace  Silver  Dollars,  by  Leroy  Van 
Allen  and  A.  George  Mallis,  to  which  refer. 

For  what  one  guess  is  worth— and  this  is  truly 
a  guess— I  would  estimate  that  10%  to  20%  of  the 
mintage  of  this  date  still  survives.  This  estimate 
may  well  be  on  the  high  side  for,  as  you  state, 
the  1921  Peace  dollar  is  scarce  (in  a  relative  sense) 
in  all  grades. 

So  far  as  Uncirculated  pieces  are  concerned, 
Harry  Forman,  the  well-known  dealer  who  has 
handled  as  many  silver  dollars  in  quantity  as 
anyone,  once  told  me  that  he  had  never  seen  an 
original  mint  bag  (containing  1,000  pieces)  of  1921 
Peace  dollars,  and  I  am  not  aware  of  anyone  else 
who  has,  either.  If  any  Rare  Coin  Review  reader 
has  contrary  information,  I  invite  submission  of 
same. 

From  this,  one  can  conclude  that  the  1921 
Peace  silver  dollars  were  released  at  or  around 
the  time  of  issue,  as  seems  logical  in  view  of  the 
novelty  of  the  design  and  the  demand  for  it.  If  any 
original  bags  survived,  they  probably  saw'  destruc¬ 
tion  after  1942,  for  no  example  has  surfaced  in 
later  years. 

It  has  been  my  experience  that  1 921  Peace  silver 
dollars  in  Uncirculated  grade  occur  here  and 
there,  "as  you  find  them."  I'm  not  aware  of  any 
small  hoards  or  groups.  As  has  been  recited  often 
in  silver  dollar  literature,  nearly  all  1921  Peace 
silver  dollars  are  lightly  defined  on  the  higher 
points,  particularly  the  obverse  and  reverse 
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centers.  Indeed  this  lack  of  striking  definition  is 
what  caused  the  change  to  the  shallow-relief 
design  the  nest  year,  1922.  It  was  not  possible  to 
strike  the  1921  Peace  dollar  with  a  single  blow 
of  the  coining  press  and  obtain  sharp  definition 
of  all  design  details.  Some  sharply  defined  pieces 
do  exist,  but  they  are  few  and  far  between.  I 
would  estimate  that  a  ratio  of  one  sharply  struck 
piece  to  every  20  or  more  weakly  defined  pieces 
is  probably  about  right.  By  all  logic,  a  sharply-stuck 
1921  Peace  dollar  is  very  rare  (relative  to  other 
Peace  dollar  issues). 

I've  always  maintained  that  the  1921  Peace 
dollar  should  be  listed  as  a  separate  design  type 
and  included  as  such  in  various  holders,  folders, 
and  albums.  In  that  way,  in  order  to  have  a  type 
set  of  Peace  silver  dollars  you  would  need  two 
coins:  the  1921  and  then  your  choice  of  any  ex¬ 
ample  from  the  modified  1922-1935  design. 
However,  my  thoughts  have  been  a  single  voice, 
and  no  one  else  seems  to  agree.  It's  not  all  that 
important— it's  just  a  technicality  which  I  feel 
should  be  corrected  by  the  makers  of  holders  and 
folders. 


FOLLOW  UP:  John  J.  Pittman  writes  concern¬ 
ing  Lot  1630  in  the  Russell  B.  Patterson  Collec¬ 
tion  sale  conducted  by  Auctions  by  Bowers  and 
Merena,  Inc.,  March  25-26,  1985,  New  York  Ci¬ 
ty.  The  item  being  under  discussion  is  an  1884 
United  States  Assay  Commission  medal  struck  in 
silver,  listed  as  AC-27  in  Medals  of  the  United 
States  Mint,  The  First  Century  1792-1892,  by 
Robert  W.  Julian.  The  specimen  offered,  that 
formerly  in  the  F.C.C.  Boyd  Collection,  had  the 
following  as  part  of  the  description: 

"Robert  Julian  notes:  'On  February  20,  1884, 
Philadelphia  Mint  Superintendent  Snowden  sent 
Mint  Director  Burchard  the  last  assay  medal  on 
hand;  it  was  noted  in  the  letter  that  only  one  silver 
specimen  has  been  struck.  No  mention  of  any 
silver  medal  was  found  in  the  coiner's  records, 
however.'  " 

Concerning  this,  John  J.  Pittman  recently  wrote: 

"I  have  studied  the  listing  of  the  Assay  Com¬ 
mission  Medals  and  found  that  I  have  all  those 
listed.  For  your  future  catalogues,  I  would  like  to 
make  the  following  comments.  With  respect  to 
Lot  1630,  this  is  headlined  'Possibly  Unique  1884 
Silver  Assay  Medal.'  This  is  not  quite  true.  I  have 
this  medal  in  silver  in  my  own  collection  and 
know  of  at  least  two  others,  aside  from  the  one 
listed  as  Lot  1630.  My  medal  was  purchased  for 
$135  in  Abner  Kreisberg's  sale  of  September  1971, 
Lot  752... 

"Also,  in  your  description  of  the  F.C.C.  Boyd 
Collection  of  United  States  Assay  Commission 
medals,  it  is  stated,  'With  the  solitary  exception 
of  1977,  the  last  year  of  issue,  Assay  Commission 
medals  were  not  offered  to  the  general  public,  but 
were  reserved  for  presentation  to  important 
government  officials  and  those  connected  with  the 
Assay  Commission  itself,  although  a  few  stray  ex¬ 
amples  found  their  way  into  the  cabinets  of 
privileged  numismatists.'  This  statement  is  slight¬ 
ly  misleading.  Many  years  ago,  after  I  had  been 
collecting  Assay  Commission  medals  for  some 
time,  I  was  studying  the  list  of  medals  for  sale  by 
the  United  States  Mint  and  discovered  that  the 
medal  being  sold  as  the  Secretary  of  Treasury 
Medal  for  Secretary  Cortelyou  (1907-1909)  was 
the  same  medal  as  the  1909  Assay  Commission 
medal,  having  the  likeness  of  Secretary  Cortelyou 
on  the  obverse  and  the  Assay  Commission  infor¬ 
mation  on  the  reverse.  Subsequently  I  notified 
Director  of  the  U  S  Mint  Mary  Brooks  of  this  situa¬ 
tion.  and  she  had  the  reverse  of  the  Secretary  Cor¬ 


telyou  medal  removed  so  that  this  medal  is  now 
offered  for  sale  with  a  blank  reverse.'' 


QUESTION:  I  have  a  Choice  AU  1906-D 
Barber  half  dollar  which  has  been  cleaned.  Do 
you  have  any  suggestions  on  how  I  can  get  it  to 
re-tone  to  a  somewhat  natural  appearance?  Any 
ideas  would  be  appreciated.  Thank  you  for  your 
time,  and  I  really  enjoy  your  writing. — B.B. 

ANSWER:  For  starters,  check  Penny  Whimsy 
and  note  what  Dr.  William  H.  Sheldon  says  about 
toning  copper  coins.  Of  course,  some  of  the  pro¬ 
cedures  will  not  work  for  silver  coins,  but  at  least 
it  will  acquaint  you  with  the  craft. 

Nature  itself  is  probably  the  best  toner  of  coins. 
A  piece  left  in  the  atmosphere  and  subjected  to 
everyday  vapors  will  tone  over  a  period  of  time, 
just  as  silverware  will  tone.  Perhaps  putting  the 
coin  next  to  a  coal-burning  or  oil-burning  furnace, 
which  generates  sulfur  fumes,  will  hasten  the  mat¬ 
ter.  I  haven't  experimented  in  this  regard,  but  I 
have  heard  that  some  bits  of  sulfur,  if  heated,  pro¬ 
vide  an  "atmosphere"  which  tones  coins— and, 
undoubtedly,  this  is  true.  Whatever  you  do  in  the 
way  of  experimentation,  take  necessary  precau¬ 
tions  concerning  ventilation,  the  inflammable 
nature  of  certain  materials,  and  so  on.  And,  it  is 
always  best  to  experiment  with  a  low-value  com¬ 
mon  coin  before  trying  a  rare  one. 

Most  ofthe  beautiful  iridescent  peripheral  ton¬ 
ing  observed  on  silver  coins  of  years  ago  has  to 
do  with  their  storage  in  Raymond  or  "National" 
holders.  The  cardboard  stock  of  these  holders 
contains  traces  of  sulfur  and  other  elements,  and 
over  a  period  of  time  the  pieces  toned  from  the 
cardboard  contact  with  the  coins'  edges,  toning 
darker  at  the  rims  and  lighter  at  the  centers.  Of 
course,  this  process  typically  took  a  few  decades. 
Perhaps  the  process  could  be  accelerated  by  put¬ 
ting  your  1906-D  half  dollar  in  an  old  Raymond 
holder  and  subjecting  it  to  warmth.  Take  caution, 
however,  that  some  ofthe  old  slides  are  made  of 
cellulose  nitrate  and  other  semi-explosive 
substances,  so  don't  get  them  near  flame! 

*  *  * 


QUESTION:  I'm  specializing  in  Indian  and  Fly¬ 
ing  Eagle  cents  and  related  patterns,  endeavor¬ 
ing  to  acquire  MS-60  pieces  wherever  possible. 

I  am  confused  as  to  what  varieties  I  should  col¬ 
lect  when  it  comes  to  overdates,  recut  dates,  and 
die  errors.  For  example,  in  the  recent  Russell  B. 
Patterson  Collection  sale  I  won  the  1864-L  In¬ 
dian  cent  with  recut  date.  I  have  also  seen  an 
1864-L  "double  date"  offered  elsewhere.  Are 
these  the  same  thing?  I  can  offer  many  other  ex¬ 
amples.  What  I  want  to  know  is  if  there  is  a  good 
reference  book  that  lists  all  known  legitimate 
varieties?  If  not,  how  would  I  go  about  making 
up  my  own  list?  I  really  could  care  less  about 
coins  that  have  some  very  minor  thing  "mis¬ 
placed"  by  a  microscopic  fraction,  but  eventual¬ 
ly  I  would  like  to  get  one  of  everything  that  is 
available  and  legitimately  different. — R.N.B. 

ANSWER:  The  1864-L  recut  date  is  the  same 
as  the  so-called  double  date.  I'm  not  aware  of  any 
reference  books  that  list  minute  die  varieties  of 
Indian  cents.  Of  course,  what  is  significant  to  one 
person  can  be  unimportant  to  another.  The  1864-L 
cent  with  double  cut  date  seems  to  be  three  or 
four  times  rarer  than  the  1864-L  cent  with  a  nor¬ 
mal  date.  Other  interesting  varieties  which  have 
caught  my  attention  from  time  to  time  include  the 
1867  cent  with  recut  867  (the  latter  numbers  be¬ 
ing  from  smaller  date  punches  and  obviously  in¬ 
tended  for  another  denomination),  the  two 


varieties  of  1886  (which  are  listed  in  the  Guide 
Book  of  United  States  Coins),  the  1888/7  cent  over¬ 
date  cent  (which  was  first  identified  by  James  F. 
Ruddy  in  1970),  and  the  1894  double  date  or  recut 
date.  And,  of  course,  there  is  the  1858/7  overdate 
Flying  Eagle  cent.  Most  of  these,  except  the  over¬ 
dates,  cost  no  particular  premium  over  regular 
issues. 

Apart  from  date  differences,  there  are  several 
issues  with  letters  in  the  obverse  legend  slightly 
recut.  Then  there  is  the  famous  1873  with  the 
word  LIBERTY  doubled  on  the  headband. 

If  any  Rare  Coin  Review  reader  has  a  listing  of 
Flying  Eagle  and  Indian  cent  varieties  I  would  be 
pleased  to  reprint  them  in  a  future  issue. 


New  Perspectives 

"I  have  just  finished  your  book,  Adventures 
With  Rare  Coins,  and  I  could  not  resist  the  op¬ 
portunity  to  say  thank  you  for  bringing  new  ex¬ 
citement  as  well  as  new  perspectives  to  my  new¬ 
found  love  of  numismatics. 

"Nearly  two  years  ago  I  inherited  a  modest  but 
interesting  coin  collection  which  once  belonged 
to  my  father-in-law.  Thanks  in  great  part  to  a  highly 
skilled  and  extremely  reputable  coin  dealer  in  my 
area  by  the  name  of  Ron  Miller,  my  interest  and 
love  of  numismatics  seems  to  increase  with  each 
passing  day. 

"Being  totally  disabled  by  a  series  of  operations, 

I  have  become  all  but  bed-ridden,  but  now  at  the 
age  of  45  I  have  learned  that  there  are  far  worse 
things  than  that.  I  have  a  loving  family,  good 
friends  by  my  side,  and  an  ever-inceasing  love  of 
numismatics,  which  in  less  than  two  years  has  had 
me  buy  everything  from  a  modest  portfolio  of 
large  size  United  States  bank  notes  to  nearly  com¬ 
pleting  a  collection  of  silver  commemoratives. 

"The  greatest  thing  your  book  did  for  me  was 
to  remind  me  what  I  got  in  the  hobby  for  in  the 
first  place— FUN.  I  too  have  learned  that  by 
holding  a  well-worn  Very  Good  grade  1807 
Draped  Bust  large  cent  I  can  get  just  as  excited 
conjuring  thoughts  of  the  travels  of  this  faded 
beauty  as  I  can  by  examining  a  valuable  single 
coin  worth  several  thousand  dollars. 

"This  is  not  to  say  that  the  'investment'  doesn't 
play  a  very  important  part  in  any  serious  collec¬ 
tor's  vocabulary,  but  I  believe  now  more  than  ever 
that  it  must  be  the  word  FUN  which  is  equally 
important. 

"I  am  an  avid  reader  of  Coin  World  and  other 
numismatic  publications,  and  when  the  by-line 
of  Q.  David  Bowers  appears,  I  am  quick  to  notice 
and  I  am  always  pleased  with  your  knowledge¬ 
able,  informative,  and  often  humorous  style  of 
communicating  your  own  deep  love  for  that 
which  has  become  so  much  a  part  of  your  life... 

"Thanks  again  for  adding  fuel  to  my  beloved 
fire— and  reminding  me  and  many  others  of  the 
many  enjoyments  numismatics  has  to  offer. 
K.M. 
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1929- S  Select  Brilliant  Uncirculated,  MS-63  $22; 

Choice  BU,  MS-65  .  125.00 

1930  Select  Brilliant  Uncirculated,  MS-63  $1 1  (or 
buy  five  for  $45);  MS-65  . 45.00 

1930- D  Select  BU,  MS-63.  Very  close  to  MS-65. 

A  lot  of  coin  for  the  money . 24.00 

1932  Choice  Brilliant  Uncirculated,  MS-65.  We 
recently  acquired  a  dozen  or  so  of  these,  prob¬ 
ably  from  an  original  roll,  but  in  any  event 
sparkling  and  pristine— of  a  quality  seldom 
seen.  Scarce  depression  issue.  Buy  one  for 
$89,  or  put  away  three  for . 250.00 

1955  Doubled  Die.  Unc.,  MS-60.  Lustrous  brown 
surfaces.  A  pleasing  example  of  this,  one  of 
the  most  famous  rarities  of  the  present  era.  It 
is  believed  that  fewer  than  25,000  pieces  were 
actually  released  into  circulation,  and  few  of 
these  survive  in  higher  grades.  The  issue  was 
not  discovered  until  all  had  been  released,  so 
there  is  no  such  thing  as  an  original  roll.  Buy 
this  beauty  for  . 795.00 


Two-Cent  Pieces 


1864  Large  motto.  First  year  of  issue  of  this  short¬ 
lived  denomination.  Select  Uncirculated, 
MS-63.  A  beauty  $475;  MS-63  to  MS-65,  very 
close  to  MS-65  $795;  Choice  BU,  MS-65.  Ex¬ 
ceedingly  difficult  to  locate  in  this  condition. 
Here  is  a  pristine,  uncleaned,  very  beautiful 
example— just  right  for  a  top-grade  type  set. 
Telephone  to  reserve  it  at . 1,595.00 


1865  Uncirculated,  MS-60.  $295;  MS-63  to  MS-65 
$795;  Choice  Brilliant  Uncirculated,  MS-65. 

Very  scarce  in  this  excellent  condition  $1 ,595; 
Choice  Brilliant  Proof-65.  A  beautiful  piece 
which  has  never  been  cleaned,  dipped,  or  in 
any  way  treated.  Very,  very  elusive  in  this 
elegant  condition! . 2,595.00 

1867  Select  Brilliant  Uncirculated,  MS-63.  Slightly 
scarcer  date  . 495.00 


1872  Select  Uncirculated,  MS-63.  Red  and  brown. 
A  major  scarcity  in  the  two-cent  series,  the 
1872  was  minted  just  to  the  extent  of  65,000 
business  strikes,  a  tiny  fraction— less  than 
1/10— of  the  next  lowest  business  strike 
mintage  (the  1871).  Very  few  business  strikes 


survive  in  this  state  of  preservation.  As  1872 
was  in  the  twilight  era  of  the  two-cent 
denomination,  it  is  possible  that  many  of  the 
pieces  were  melted  $1,195;  Choice  Brilliant 
Proof-65.  A  simply  superb,  breathtaking  ex¬ 
ample  of  this  rare  date.  If  you  want  one  of  the 
finest-known  specimens,  reserve  this  one  and 
you  will  not  be  disappointed . 2,995.00 

Nickel  Three-Cent  Pieces 


1869  Choice  Brilliant  Uncirculated,  MS-65.  A 

beautiful  specimen  with  light  delicate  toning. 
Ideal  for  a  type  set . 995.00 

Note:  We  realize  that  the  Coin  Dealer  Newsletter  suggests 
that  MS-65  nickel  three-cent  pieces  should  be  priced  at  over 
$1,500  each  in  this  condition,  but  we  feel  that  this  valuation 
is  a  bit  optimistic— based  upon  actual  auction  and  other 
transactions.  Accordingly,  we  price  the  above  coin  for  con¬ 
siderably  less.  However,  it  is  a  beautiful  MS-65,  and  we 
thought  it  appropriate  to  add  this  footnote  so  that  you  would 
be  aware  of  our  feelings  on  the  matter. 

1870  Select  Brilliant  Uncirculated,  MS-63.  Fair¬ 


ly  scarce  in  this  condition . 395.00 

1872  Select  Brilliant  Uncirculated,  MS-63. 

Another  scarce  issue . 395.00 


1878  Choice  Brilliant  Proof-65.  Delicate  light 

natural  toning.  A  superb  specimen  of  this,  one 
of  the  most  desired  of  all  issues  in  this  series. 
A  simply  outstanding  coin! . 1,950.00 

Note:  The  appeal  of  the  1878  is  that  it  is  a  Proof-only  issue; 
that  is,  no  business  strikes  were  made  for  circulation.  In  the 
entire  nickel-three  cent  series  from  1865  through  1889  there 
are  but  three  Proof-only  dates,  the  1877,  the  presently-offered 
1878,  and  the  1886. 

1879  Uncirculated,  MS-60.  Business  strikes  are 

rarer  than  Proofs  and  are  seldom  seen.  An  op¬ 
portunity  for  the  numismatist  seeking  this  ex¬ 
ample  as  a  date . 265.00 


1885  Choice  Brilliant  Uncirculated,  MS-65.  A 

very  rare  business  strike  of  this  issue,  just  1,000 
business  strikes  were  minted!  This  coin  has  full 
frosty  surfaces  on  obverse  and  reverse,  not  a 
trace  of  prooflike  or  Proof  surface,  and,  as 
such,  is  an  extreme  rarity.  This  will  probably 
be  one  of  the  first  items  sold  from  the  present 
Rare  Coin  Review  issue  . 2,295.00 


1886  Choice  Brilliant  Proof-65.  A  specimen  with 
attractive  light  toning.  This  is  a  very  popular 
Proof-only  issue.  And  yet,  the  price  is  not 
significantly  more  than  you  would  have  to  pay 
for  a  “type"  coin  .  1,795.00 


1887/6  Overdate.  Choice  Brilliant  Proof-65.  In¬ 
teresting  as  the  only  overdate  in  the  nickel 
three-cent  series.  A  sparkling,  beautiful  Proof 
example  that  will  highlight  the  finest  collec¬ 
tion.  Another  prize  key  issue . 1,975.00 


1889  Choice  Brilliant  Proof-65.  Last  year  of  the 
nickel  three-cent  denomination.  A  nice  “type" 
coin  . 1,495.00 

Silver  Three-Cent  Pieces 


1851  First  year  of  issue  of  the  denomination,  and 
first  year  of  the  Type  I  style  (minted 
1851-1853).  Brilliant,  MS-60  $375;  Select 
Brilliant  Uncirculated,  MS-63  $995;  Choice 
Brilliant  Uncirculated,  MS-65.  Delicate  light 
iridescent  toning.  A  superb  specimen  of  this 
scarce  issue.  1851  is  seldom  seen  in  MS-65 
state . 2,995.00 

1851-0  Uncirculated,  MS-60.  The  only  New 
Orleans  Mint  coin  of  this  denomination  and 
interesting  as  such . 595.00 


1852  Select  Brilliant  Uncirculated,  MS-63  $695; 
Choice  Brilliant  Uncirculated,  MS-65.  An 

ideal  specimen  for  your  type  set.  We  recent¬ 
ly  purchased  three  beautiful  pieces  that  had 
been  put  away  for  many  decades.  If  you  have 
been  thinking  about  buying  one  of  these,  now 
is  the  time  to  go  for  it.  No  example  of  an  Un¬ 
circulated  Type  I  silver  three-cent  piece  was 
offered  in  our  last  Rare  Coin  Review  issue. 
Telephone  Tom  Becker  to  reserve  one  of  these 
at  . 2,895.00 


1 853  MS-63  to  MS-65.  A  lot  of  coin  for  the  money, 
this  piece  can  be  yours  for  just  $895;  Gem  Un¬ 
circulated,  MS-67.  Delicate  light  iridescent 
toning.  A  "once  in  a  year"  type  of  coin.  When 
will  we  have  a  chance  to  buy  another  of  these? 
Order  it  for . 3,595.00 
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1887  Choice  Brilliant  Proof-65 


1858  Select  Brilliant  Uncirculated,  MS-63.  Very, 
very  close  to  MS-65,  but  for  a  fraction  of  the 
price.  The  Type  II  silver  three-cent  piece  is  far 
and  away  the  scarcest  of  the  three  designs 
$1,295  MS-65  obverse,  MS-63  reverse.  This 
is  another  beautiful  example  of  this  scarce  type 


1860  Choice  EF-45 


1,995.00 
. . 139.00 


1871  Choice  Proof-65.  A  specimen  with  beautiful 
lilac  and  iridescent  toning.  Traditionally  a  key 
in  the  series,  1871  is  for  all  practical  purposes 
encountered  only  in  Proof  condition.  Although 
some  business  strikes  were  recorded,  probably 
most  were  melted.  Of  the  surviving  Proofs,  few 
equal  the  present  one  in  terms  of  quality.  A 
logical  candidate  to  illustrate  the  Type  III 
design  in  your  set . 2,995.00 

Nickel  Five-Cent  Pieces 

SHIELD  NICKELS 

1879  Extremely  Fine-40.  Acclaimed  as  one  ofthe 
rare  issues  of  the  Shield  series,  the  1879  is 
seldom  seen  in  circulated  grades.  This  nice 
EF-40  is  ideal  for  the  person  seeking  the  issue 
as  a  date . 395.00 


1883  Shield.  Choice  Brilliant  Unc.,  MS-65.  A 

sharply  struck  specimen  of  the  last  year  of  the 
Shield  nickel  design  . 1,450.00 

LIBERTY  HEAD  NICKELS 

1883  Liberty  with  CENTS.  Select  Brilliant 
Proof-63.  $595;  Choice  Brilliant  Proof-65.  A 
beautiful  specimen.  Not  easy  to  find  in  this 
superlative  state . 1,495.00 


Key  1885  Proof  Nickel 


1885  Choice  Brilliant  Proof-65.  Delicate  light 

toning . 2,750.00 

No»p  1885  is  thp  key  issue  among  Philadelphia  Mint  Liberty 
nickels,  not  because  the  issue  has  a  low  Proof  mintage,  which 
■t  does  not.  but  because  fewer  were  made  for  circulation  than 
of  any  other  year  This  has  placed  an  additional  demand 
pressure  on  Proofs 

1886  mportant  key  date  Uncirculated,  MS-60 
$595,  Choice  Brilliant  Proof-65,  just  about  the 
ultimate  in  condition  for  this,  the  second  most 
important  Philadelphia  Mint  Liberty  nickel  in 
the  1883  1912  regular  series  .  2, 1 95 .00 


1,495.00 


1888  Choice  Brilliant  Proof-65  . 1,495.00 

1889  Proof-65,  with  mottled  toning  .  .  1,250.00 


1898  Choice  Brilliant  Proof-65  . 1,495.00 

1900  Choice  Brilliant  Unc.,  MS-65  .  .  .  .950.00 

1903  Select  Brilliant  Unc.,  MS-63  . 395.00 

1907  Select  Brilliant  Unc.,  MS-63  . 395.00 

1909  Choice  Brilliant  Proof-65.  Attractive  light 
iridescent  toning . 1,495.00 

1911  Select  Proof-63  with  light  toning  .595.00 


1912-D  Unc.,  MS-60  $295,  Choice  Unc.,  MS-65. 

Beautiful  light  golden  toning.  A  superb 
specimen  ofthe  only  Denver  Mint  issue  in  the 
Liberty  Head  nickel  series . 1,895.00 


191 2- S  Select  Brilliant  Unc.,  MS-65  .  .2,200.00 

Note:  191 2-S,  with  a  mintage  of  238,000,  is  far  and  away 
the  lowest  mintage  regular  issue  Liberty  Head  nickel.  At  the 
time  of  distribution  the  rarity  was  recognized,  and  scattered 
advertisements  for  them  appeared  in  The  Numismatist  and 
elsewhere.  Even  so,  it  is  doubtful  that  more  than  a  few  thou¬ 
sand  were  purchased  by  collectors.  In  the  meantime,  survivors 
have  met  varying  fates,  not  the  least  of  which  is  cleaning  and 
processing,  with  the  resultthat  very  few  MS-65  examples  ex¬ 
ist,  and  MS-63  pieces  are  not  encountered  with  frequency. 

BUFFALO  NICKELS 

1913  Buffalo.  Type  I.  Select  Brilliant  Unc.,  MS-63, 
very,  very  close  to  full  MS-65,  a  “best  buy" 
for  $115;  Choice  Brilliant  Unc.,  MS-65.  Not 
rare  in  this  condition,  but  the  demand  is  so 
fantastic  that  it  is  difficult  to  keep  them  in  stock 
(none  was  offered  in  our  last  Rare  Coin 
Review,  for  example) . 295.00 

191 3- S  Type  II.  Select  Brilliant  Uncirculated, 

MS-63.  Probably  MS-65  from  the  standpoint 
of  actual  wear,  but  lightly  struck  on  the  reverse, 
as  often  seen,  so  we  are  being  super  conser¬ 
vative.  No  matter  how  you  look  at  it,  however, 
here  is  one  of  the  most  important  key  issues 
in  the  Buffalo  nickel  series.  Should  sell  quick 
as  a  wink  for  . 495.00 

1915-D  Select  Brilliant  Uncirculated,  MS-63.  Very 
close  to  full  MS-65 . 295.00 


1916  MS-63  to  MS-65  . 120.00 

1917  Select  Brilliant  Unc.,  MS-63 . 99.00 

1921  Select  Brilliant  Unc.,  MS-63 . 79.00 


1927-D  Select  Brilliant  Unc.,  MS-63  295.00 

Note:  Here  is  an  ideal  example  of  an  MS-63  coin  selling 
for  a  tiny  fraction  of  what  an  MS-65  would  fetch,  thus  pointing 
out  that  in  today's  market  MS-63  (and  MS-60)  coins  are  ex 
ceptional  values  in  many  series.  If  the  above  coin  were  MS-65 
it  would  sell  for  nearly  $1,000! 

1928  MS-63  to  MS-65  . 115.00 

1929-D  MS-63  to  MS-65,  very  close  to  the  latter 
grade.  Another  example  of  a  lot  of  coin  for  the 
money . 195.00 


1931-S  Choice  Brilliant  Uncirculated,  MS-65.  A 

popular  low-mintage  date  with  the  recorded 
production  of  just  1,200,000  pieces  in  the  mid¬ 
dle  of  the  Depression.  As  such,  the  1 931  -S  has 
always  been  a  favorite  with  collectors  and  in¬ 
vestors.  We  have  just  acquired  nine  sparkling 
beauties  and  offer  them  each  for  $349,  or  buy 
a  trio  for . 990.00 

1934  Select  Brilliant  Uncirculated,  MS-63.  Just  a 
whisper  away  from  full  MS-65  but  at  only 
about  a  quarter  of  the  price . 59.00 

1935-D  Select  Brilliant  Unc.,  MS-63 . 95.00 

1935-S  Select  Brilliant  Uncirculated,  MS-63.  We 
have  just  purchased  five  of  these  and  offer 
them  each  for . 55.00 


JEFFERSON  NICKELS 


1938  Gem  Brilliant  Proof-67.  We  recently  bought 
a  group  of  these  which,  judging  from  their  ap¬ 
pearance,  haven't  seen  the  light  of  day  since 
they  were  first  minted  in  1938!  Not  only  is  the 
condition  outstanding,  but  the  pieces  have 
added  significance  as  the  first  year  of  issue  of 
the  Jefferson  type.  Buy  one  for  your  type  set 
for . 165.00 

1939-D.  Celebrated  as  a  key  issue  among  early 
Jefferson  nickels,  which  indeed  it  is.  Choice 
Brilliant  Uncirculated,  MS-65  . 55.00 

1939-S  Choice  Brilliant  Uncirculated,  MS-65. 
Although  this  issue  has  not  received  the  fan¬ 
fare  of  the  1 939-D,  it  is  still  quite  elusive  within 
the  context  of  the  series . 30.00 

1942  Type  I  Jefferson  nickel.  Gem  Brilliant 
Proof-67.  Virtual  perfection.  We  have  just  ac¬ 
quired  a  beautiful  group  of  these  put  away  at 
the  time  of  issue.  We  offer  them  for  sale  for 
less  than  the  published  “bid"  price  for  just 
Proof-65,  and  yet  here  is  a  markedly  superior 
coin!  There  is  a  caveat,  however:  limit:  just  one 
coin  per  customer  at . 59.00 
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1942-P  Type  II.  Gem  Brilliant  Proof-67.  They 
don't  come  any  finer  than  this!  First  year  of 
issue  of  the  so-called  “wartime”  nickel,  and 
the  only  year  in  which  the  silver-content  nickel 
was  struck  in  Proof  condition.  In  our  last  Rare 
Coin  Review  we  offered  Choice  Brilliant 
Proof-65  examples  and,  with  the  exception  of 
just  one  coin,  were  completely  sold  out!  If  you 
missed  out  on  that  offering,  lightning  strikes 
twice,  and  here  is  the  chance  to  buy  an  even 
finer  specimen,  a  Gem  Proof-67,  while  our 
supply  of  a  few  dozen  pieces  lasts.  Take  one 
away  for  $375,  or  buy  a  trio  for  the  attractive¬ 
ly  discounted  price  of  only . 990.00 

Note:  It  is  worth  observing  that  noted  numismatic  writer 
Bruce  Amspacher  recently  wrote  that  1942-P  Proof  nickels 
are  among  his  favorite  investment  recommendations.  And, 
we  won't  quarrel  with  Bruce,  as  the  status  of  this  issue  as  the 
only  available  Proof  of  the  popular  "wartime"  series  is  such 
that  sooner  or  later  this  will  be  on  the  "most  active  list"  by 
collectors.  Although  27,600  Proofs  were  minted,  probably  half 
or  more  of  that  number  have  met  various  fates  such  as  clean¬ 
ing,  processing,  and  the  like,  with  the  result  that  Proof-65  or, 
even  more  desirable,  Proof-67  examples  exist  to  the  extent 
of  just  several  thousand  pieces,  not  a  large  number  in  terms 
of  today's  market  and  demand. 

1942-D  Choice  Brilliant  Uncirculated,  MS-65. 
Here  is  a  sleeper  among  early  Jefferson  nickels. 
This  date  rarely  turns  up  in  quantity.  Apparent¬ 
ly,  during  the  activities  of  World  War  II  this 
relatively  low-mintage  (for  the  Jefferson  series) 
Jefferson  nickel  was  generally  overlooked.  Buy 
one  at  $35,  or  a  trio  for  just . 90.00 


Half  Dimes 

CAPPED  BUST  HALF  DIMES 


1829  Select  Unc.,  MS-63.  A  beautiful  specimen 
with  light  silver  and  gunmetal  blue  toning 
$1,195;  MS-63  obverse,  MS-65  reverse. 
Another  outstanding  issue  specimen  of  the  first 
year  of  issue  of  the  Capped  Bust  type,  this  one 
priced  at  about  a  third  of  what  you  would  ex¬ 
pect  to  pay  for  a  full  MS-65  coin!  .  1,975.00 

1832  Choice  AU-55 . 295.00 

1836  Uncirculated,  MS-60  $550;  MS-63  obverse, 
MS-65  reverse.  A  superb  specimen  with  light 
golden  toning.  This  will  be  a  highlight  in  your 
collection . 1,975.00 

LIBERTY  SEATED  HALF  DIMES 

1839  Liberty  Seated,  no  drapery  at  the  elbow. 
Choice  EF-45  with  some  claims  to  About 
Uncirculated . 95.00 


1840  Liberty  Seated.  No  drapery  at  elbow.  Select 
Uncirculated,  MS-63.  A  superb  piece  with 


gorgeous  light  lilac  and  iridescent  toning. 
Sharply  struck.  We  suspect  that  you  would 
have  to  do  a  lot  of  looking  to  find  the  equal 
of  this  coin— give  it  a  year  or  two  and  you  still 
might  not  be  successful! . 1,350.00 


1843  Select  Uncirculated,  MS-63.  A  beautiful 
specimen  $895;  Choice  Uncirculated,  MS-65. 
Gorgeous  gunmetal  blue  toning.  Sharply 
struck.  An  ideal  “type”  coin  offered  for  several 
hundred  dollars  less  than  you  might  otherwise 


expect  to  pay  . 2,395.00 

1848  Large  date.  Choice  AU-55  .  169.00 


Note:  The  date  on  this  issue  is  from  oversized  punches  in¬ 
tended  for  a  dime  or  some  other  denomination.  The  figures 
extend  well  into  the  base  of  Miss  Liberty. 


1850  MS-63  to  MS-65.  Gorgeous  gunmetal  blue 
and  iridescent  toning.  Not  often  encountered 
in  this  condition . 995.00 

1854  Arrows  at  date  (as  are  all  this  year).  Uncir¬ 
culated,  MS-60.  Golden  and  mottled  toning. 
A  nice  specimen  . 495.00 

1861  MS-63  to  MS-65.  Very  close  to  full  MS-65 
grade.  Civil  War  year  issue . 995.00 

Rare  1866  Half  Dime 


1866  Choice  Proof-65.  A  superb  specimen  with 
light  gray  and  iridescent  toning.  The  1866  is 
doubly  rare,  doubly  desirable.  First,  it  is  rare 
as  a  Proof,  for  just  7 25  were  struck.  Probably 
not  more  than  100  to  200  survive  today  in  con¬ 
dition  equal  to  the  one  here.  Second,  1866  is 
rare  as  a  date.  Even  a  specimen  worn  nearly 
smooth  (in  Good  grade)  commands  a  three- 
figure  price.  Another  opportunity  for  the  con¬ 
noisseur  to  acquire  a  piece  which  is  at  once 
beautiful  and  rare . 2,295.00 

1871  Choice  EF-45 . 49.00 

1872  Select  Uncirculated,  MS-63.  $695;  Choice 

Uncirculated,  MS-65.  Gunmetal  blue  toning. 
A  sharp  and  beautiful  piece . 1,995.00 

*  *  * 


THE  APPEAL  OF  RARITIES 

Rarities  are  the  highlight  of  any  collection.  The 
great  numismatic  cabinets  of  the  past  are  all 
remembered  for  the  rarities  they  contained. 
Similarly,  collectors  today  aspire  to  own  scarce 
and  rare  varieties.  Today,  in  1985,  the  buyer  has 
a  distinct  advantage.  The  market  prices  are 
skewed  in  favor  of  common  coins.  If  you  were 
to  review  a  copy  of  the  Guide  Book  from  20  years 
ago  you  would  note  that  in  many  series,  rarities 
sold  for  many  multiples  of  the  price  of  common 
coins.  Now,  in  1985,  the  differences  are  not  as 
distinct.  The  result  is  that  for  just  a  modest  addi¬ 


tional  price,  in  many  instances,  you  can  acquire 
pieces  which  are  many  times  rarer  than  common 
or  “type"  issues.  Why  not  consider  the  possibili¬ 
ty?  All  of  this  adds  up  to  extra  value  for  you. 


Dimes 

CAPPED  BUST  TYPE 

1820  Large  0  in  date.  Choice  VF-30  .  .  .  129.00 
1830  Choice  EF-45 . 249.00 

1835  About  Uncirculated-50  $550;  Choice  About 
Uncirculated -55  . 595.00 


Superb  1835  Dime 


1835  Choice  Uncirculated,  MS-65.  Beautiful  light 
golden  and  gray  toning.  Sharply  struck  and 
well  detailed  in  every  area.  A  superb  specimen 
of  this  early  design.  On  today's  market,  such 
pieces  are  few  and  far  between.  One  of  the 
outstanding  offerings  in  the  present  Rare  Coin 
Review  issue . 8,350.00 


LIBERTY  SEATED  DIMES 

1849-0  Very  scarce  issue.  Choice  VF-30.  A  prize 
for  the  specialist.  Examples  of  this  issue  are 
seldom  seen . 195.00 


The  Essay  Contest 

As  you  know,  from  time  to  time  we  like  to  have 
contests  in  the  Rare  Coin  Review  and  award  prizes 
to  winners.  While  most  contests  in  the  past  have 
been  of  the  free  drawing  type,  in  this  issue  we 
have  something  different: 

The  theme  is  "How  I  Became  Interested  in  Coin 
Collecting.”  We  invite  you  to  submit  a  few 
paragraphs— up  to  300  words— about  how  you 
first  became  interested  in  numismatics.  We  will 
select  the  top  five,  ten,  or  so  entries— to  be  judged 
by  Dave  Bowers— and  will  publish  them  in  a 
future  Rare  Coin  Review  issue.  All  entries  become 
the  property  of  Bowers  and  Merena  Galleries, 
Inc.,  and  none  will  be  returned. 

Any  entry  which  is  selected  for  publication  will 
receive  as  a  prize  a  $20  gift  certificate  usable  any 
time  within  the  next  year  to  purchase  numismatic 
books  from  our  Rare  Coin  Review  listings.  Anyone 
who  enters  but  who  is  not  selected  as  a  finalist 
will  receive  a  $5  gift  certificate  for  books,  usable 
the  next  time  $10  or  more  worth  of  books  are 
ordered  from  us  at  our  regular  prices.  So,  if  you 
enter  you  can't  lose! 

The  final  judging  will  emphasize  human-interest 
content.  Be  as  specific  as  possible  and  if  you  have 
an  interesting  anecdote,  include  it!  Good  luck 
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Our  Past  Priced  Catalogues 


Dave  Bowers  shows  a  group  of  coins  to  a  newspaper  reporter.  The  time  is  circa  1955. 


Your  editor  expresses  appreciation  to  Denis  W. 
Loring  and  Ginger  Rapsus  tor  certain  of  the  follow¬ 
ing  information: 

Over  the  years  Bowers  and  Merena  Galleries 
as  well  as  earlier  firms  in  which  Q.  David  Bowers 
played  an  important  part,  issued  many  fixed 
priced  lists  and  catalogues.  As  there  seems  to  be 
an  interest  in  collecting  these,  the  following  ten¬ 
tative  list  is  provided.  Any  Rare  Coin  Review 
readers  with  additional  titles  are  invited  to  sub¬ 
mit  them  for  inclusion  in  a  future  issue. 

It  should  be  noted  that  Q.  David  Bowers  and 
James  F.  Ruddy  were  among  five  people  (the 
others:  James  Kelly,  Max  Humbert,  Michael 
DiSalle)  who  formed  Paramount  International 
Coin  Corporation  in  1965-1966,  but  Paramount 
publications  are  not  included  in  the  following  list. 

I  suppose  before  time  and  memories  fade  too 
far,  your  editor  should  set  about  collecting  a  com¬ 
plete  set  of  these  for  his  own  purposes!  This  list 
provides  an  incentive  to  do  so. 

The  very  first  printed  catalogue  issued  by  Q. 
David  Bowers  was  dated  September-October 
1955,  titled:  "No.  1,"  and  was  issued  when  he 
was  located  at  203  Second  National  Bank 
Building,  Wilkes  Barre,  Pennsylvania.  The  in¬ 
troductory  text  noted: 

“This  Bulletin  lists  a  few  of  the  choice  items  now 
in  stock.  May  I  suggest  that  you  send  your  orders 
early  in  order  to  avoid  disappointment.  Please  in¬ 
clude  second  choices  wherever  possible.  All  items 
are  sent  postpaid. 

“During  the  past  year  I  have  furnished  many 
beautifu  I  and  rare  items  to  collectors  from  all  parts 
of  the  country.  Your  orders  and  correspondence 
have  been  a  constant  inspiration  to  me. 

“My  display  at  the  recent  ANA  Convention  in 
Omaha  attracted  considerable  attention,  and  I 
sincerely  appreciate  the  many  compliments 
received.  During  this  trip  I  was  fortunate  in  ac¬ 
quiring  many  beautiful  coins,  including  several 
collections.  These  coins  are  being  catalogued  for 
listing  in  future  bulletins. 

“If  you  wish  to  sell  any  part  or  all  of  your  col¬ 
lection,  please  note  that  I  buy  at  prices  which 
reflect  the  true  quality  and  value  of  your  material 
and  will  pay  you  immediate  cash.  My  coin  pur¬ 
chases  amount  to  thousands  of  dollars  each 
month.  Write  to  me  today. 

“Choice  United  States  coins  are  my  specialty.” 

Among  the  offerings  in  this  initial  price  list  were 
such  goodies  as  the  following: 

1793  Chain  AMERICA  cent,  Sheldon-3,  Choice 
Very  Fine  $21  5;  1816  cent.  Uncirculated  $16;  Un¬ 
circulated  Indian  cents  of  the  1880s  and  1890s  for 
$2.50  to  $5  each. 

Present-day  (1985)  readers  must  remember  that 
30  years  ago  in  1955  no  one  dreamed  that  the  Un¬ 
circulated  category  would  be  split  into  many  dif¬ 
ferent  gradations.  For  most  dealers,  a  coin  was 
either  Uncirculated  or  it  wasn't.  Occasionally  such 
terms  as  “Choice"  and  “Gem"  were  used  to 
describe  exceptional  specimens,  but  there  was  no 
unanimity  in  this  regard. 

Other  offerings  from  1955:  Complete  set  of 
Proof  Lincoln  cents  1936  1942  for  $29;  1883 
without  CENTS  Liberty  nickel,  Proof  $4.85;  1885 
Proof  nickel  $40,  other  Proof  nickels  in  the  Liberty 
He.id  verin'.  $6  75  to  $9.85  each;  1914-S  Buffalo 


nickel,  Uncirculated  $20;  complete  set  of  Buffalo 
nickels  1 91 3  to  1 938  except  for  the  overdate  and 
three-legged  variety,  “most  of  the  dates  are  Un¬ 
circulated  and  all  are  Choice,”  $495;  1860  Proof 
Liberty  Seated  dime  $15;  1908-D  Uncirculated 
Barber  dime  $4.50;  1876  Uncirculated  twenty- 
cent  piece  $19.50;  1930  Liberty  Standing  quarter, 
Uncirculated  $3;  1 932-D  Washington  quarter,  Un¬ 
circulated  $39.75;  1892  Proof  Barber  half  dollar 
$15.50. 

1893-0  Uncirculated  Barber  half  dollar  $39.75; 
1897-S  half  dollar,  "Uncirculated,  an  extremely 
rare  coin,  even  more  so  in  this  condition.  Most 
of  the  collections  which  come  on  the  market 
usually  lack  the  1896-S  and  1897-S  in  this  condi¬ 
tion,”  $195;  1899-0  Barber  half  dollar,  Uncir¬ 
culated  $65;  1901-S  Barber  half  dollar,  Uncir¬ 
culated  $535;  1912-D  Barber  half  dollar,  Uncir¬ 
culated  $1  3.75;  1 91 7  Liberty  Walking  half  dollar, 
Uncirculated,  sharply  struck  $750;  1921-D  Half 
dollar,  “Uncirculated,  full  head,  the  rarest  date 
in  this  series  as  only  208,000  were  coined,"  $149; 
1923-S  half  dollar,  Uncirculated  $95;  1937  half 
dollar,  Proof  $20;  “set  of  Liberty  Walking  half 
dollars  1916-1947  mounted  in  Raymond  pages. 
This  set  will  average  Fine  with  the  later  dates  for 
the  most  part  being  Uncirculated...,”  $95. 

1847  Liberty  Seated  silver,  Uncirculated  $21.75; 
1866  Proof  Liberty  Seated  dollar  $43;  1878  8 
Tailfeathers  Morgan  dollar,  Proof  $35;  1883 
Morgan  dollar,  Proof  $1  7.50;  1 934  Peace  dollar, 
Uncirculated  $225;  1879  and  1880  Proof  trade 
dollars,  $34  each;  1877-S  Uncirculated  trade 
dollar,  $10;  1868  Uncirculated  gold  dollar  $27.25; 
1873  Uncirculated  gold  dollar,  $10.75;  1877  Proof 
gold  dollar,  $62.50;  1833  quarter  eagle,  Proof  with 
some  rubbing  in  the  fields,  $85;  1878  quarter 
eagle,  Uncirculated  $13. 

1906  quarter  eagle,  Uncirculated,  $11.50;  1878 
Uncirculated  $3  piece  $35;  1880  Prooflike  Uncir¬ 
culated  $3  gold,  $75;  1882  Proof  $3  gold,  $85; 
1884  Uncirculated  $3  gold,  prooflike  surfaces, 
$60;  1  795  half  eagle  with  small  eagle  reverse,  AU 


$220;  1799  AU  $10  eagle  $110;  1901  Extremely 
Fine  $10  eagle  $125;  1901  Uncirculated  $10  eagle 
$26;  1882-S  Uncirculated  double  eagle,  described 
as  a  "gem,"  $65;  1914  Proof  set,  described  as 
"gem,”  $31  5;  1915  Proof  set  in  similar  preserva¬ 
tion  $475. 

It  would  be  interesting  to  add  up  all  of  these 
prices  today,  1985,  and  see  what  kind  of  profit 
someone  would  have  made  by  ordering  one  each 
of  these  things  30  years  ago!  If  some  reader  cares 
to  calculate  the  old  and  new  totals,  contact  the 
editor  and  we  will  use  the  information  in  a  future 
issue. 


Q.  David  Bowers  Publications 

Sept. -Oct.  1955  . Catalogue  No.  1 

1956  . Catalogue  No.  2 

Empire  Coin  Company  Publications 

Empire  Coin  Company  was  formed  on  April  1 , 
1958  by  Q.  David  Bowers  and  James  F.  Ruddy. 
This  continued  in  business  until  it  was  merged  into 
Paramount  International  Coin  Corporation  in  the 
mid-1960s,  punctuated  by  a  brief  interlude  in  1961 
when  Q.  David  Bowers  issued  at  least  two  of  his 
own  separate  catalogues. 

May-June  1958  . Empire  Topics  No.  1 

July-Sept.  1958  . Empire  Topics  No.  2 

Oct. -Dec.  1958  . Empire  Topics  No.  3 

Note:  This  included  Mail  Auction  No.  1. 

Dec.  1958-Jan.  1959 . Empire  Topics  No.  4 

Feb. -Mar.  1959  . Empire  Topics  No.  5 

Note:  This  included  Mail  Auction  No.  2 

May-June  1959  . Empire  Topics  No.  6 

Aug. -Sept.  1959  . Empire  Topics  No.  7 

Nov. -Dec.  1959  . Empire  Topics  No.  8 

February  1960 . Empire  Topics  No.  9 

May-June  1960  . Empire  Topics  No.  10 

Oct. -Nov.  1960 . Empire  Topics  No.  11 

1960  . Lenox  Lohr  Collection 
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Nov. -Dec.  1960  . Bowers  Review  No.  1 

Mar. -Apr.  1961  . Bowers  Review  No.  2 

Aug. -Sept.  1961 . Empire  Review  No.  14 

Mar. -Apr.  1962  . Empire  Review  No.  15 

Aug. -Sept.  1962  . Empire  Review  No.  16 

Dec.  1962-Jan.  1963  .  .  .Empire  Review  No.  17 

July-Aug.  1963  . Empire  Review  No.  18 

Apr. -May  1964 . Empire  Review  No.  19 

Aug. -Sept.  1965  ..Empire  Jubilee  of  Coin  Values 

Jan.  1966  . Empire  Jubilee  of  Coin  Values 

Feb. -Mar.  1970  . Ruddy's  Review  No.  1 

Apr. -May  1970  . Ruddy's  Review  No.  2 

July  1970  . Ruddy's  Review  No.  3 


The  " Rare  Coin  Review" 

The  Rare  Coin  Review  issues  No.  1  through  9 
were  produced  by  Hathaway  and  Bowers 
Galleries,  Inc.,  the  name  changed  to  Bowers  and 
Ruddy  Galleries,  Inc.  (issues  10  through  46),  then 
Bowers  and  Merena  Galleries,  Inc.  (47  to  date). 
Beginning  with  No.  15,  the  Rare  Coin  Review  was 
published  with  colored  covers  for  a  period  of  time. 
No.  30  is  the  Silver  Anniversary  (1953-1978)  issue, 
and  No.  24A  was  devoted  to  world  coins.  Not 
catalogued  in  the  following  list,  are  the  Special 
Coin  Letter  publications.  (Perhaps  here  is  a  pro¬ 
ject  for  one  of  our  readers  to  do!) 


May  1969  . Rare  Coin  Review  No.  1 

June  1969  . Rare  Coin  Review  No.  2 

Dec.  1969  . Rare  Coin  Review  No.  3 


March  1970  . Rare  Coin  Review  No.  4 

May  1970  . Rare  Coin  Review  No.  5 

July  1970 . Rare  Coin  Review  No.  6 

Sept.  1970 . Rare  Coin  Review  No.  7 

Nov.  1970 . Rare  Coin  Review  No.  8 

Jan. -Feb.  1971  . Rare  Coin  Review  No.  9 

Mar. -Apr.  1971 . Rare  Coin  Review  No.  10 

June-July  1971  . Rare  Coin  Review  No.  11 

Sept. -Oct.  1971  .  .  .  .Rare  Coin  Review  No.  12 

Nov. -Dec.  1971  .  .  .  .Rare  Coin  Review  No.  13 

Apr. -May  1972  . Rare  Coin  Review  No.  14 

Aug.-Sept.  1972  ....  Rare  Coin  Review  No.  15 

Oct. -Dec.  1972 . Rare  Coin  Review  No.  16 

Spring  1973 . Rare  Coin  Review  No.  17 

Aug.-Sept.  1973  ....  Rare  Coin  Review  No.  18 

Jan.-Feb.  1974  . Rare  Coin  Review  No.  19 

May-June  1974  . Rare  Coin  Review  No.  20 

Sept. -Oct.  1974  .  .  .  .Rare  Coin  Review  No.  21 

Spring  1975 . Rare  Coin  Review  No.  22 

Summer  1975  . Rare  Coin  Review  No.  23 

Autumn  1975  . Rare  Coin  Review  No.  24 

Autumn  1975  . Rare  Coin  Review  No.  24A 

Spring  1976 . Rare  Coin  Review  No.  25 

Summer  1976  . Rare  Coin  Review  No.  26 

Winter  1976-77  .  .  .  .Rare  Coin  Review  No.  27 

Spring  1977 . Rare  Coin  Review  No.  28 

Summer  1977  . Rare  Coin  Review  No.  29 

1978  . Rare  Coin  Review  No.  30 

1978  . Rare  Coin  Review  No.  31 

1979  . Rare  Coin  Review  No.  32 

Spring  1979 . Rare  Coin  Review  No.  33 


Winter-Spring  1980  .  .  Rare  Coin 

Summer  1980  . Rare  Coin 

Spring  1981 . Rare  Coin 

April  1981 . Rare  Coin 

May  1981  . Rare  Coin 

July  1981 . Rare  Coin 

Sept.  1981 . Rare  Coin 

Nov.  1981 . Rare  Coin 

Jan.  1982 . Rare  Coin 

Apr.  1982  . Rare  Coin 

June  1982  . Rare  Coin 

Aug.  1982  . Rare  Coin 

Dec.  1982  . Rare  Coin 

Apr.  1983  . Rare  Coin 

June-July  1983  . Rare  Coin 

Oct. -Dec.  1983 . Rare  Coin 

Jan. -Apr.  1984  . Rare  Coin 

Apr. -May  1984  . Rare  Coin 

June-Sept.  1984  ....  Rare  Coin 

Oct. -Dec.  1984 . Rare  Coin 

Jan. -Mar.  1985  . Rare  Coin 

Spring  1985 . Rare  Coin 


Miscellany 


Review  No.  34 
Review  No.  35 
Review  No.  36 
Review  No.  37 
Review  No.  38 
Review  No.  39 
Review  No.  40 
Review  No.  41 
Review  No.  42 
Review  No.  43 
Review  No.  44 
Review  No.  45 
Review  No.  46 
Review  No.  47 
Review  No.  48 
Review  No.  49 
Review  No.  50 
Review  No.  51 
Review  No.  52 
Review  No.  53 
Review  No.  54 
Review  No.  55 


March  1979  .  . 
Summer  1979 . 
Winter  1979-80 
Winter  1980-81 
Summer  1981  . 

Fall  1980 . 

Summer  1981  . 
1982  . 


. Nummus  Mundi 

. Nummus  Mundi 

. Nummus  Mundi 

. Nummus  Mundi 

. Nummus  Mundi 

. Ancient  Coins 

. Ancient  Coins 

John  Adams  Collection 
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Readers  of  the  book  Virgil  Brand:  The  Man  and 
His  Era ,  Prpfil'e  of  a  Numismatist  may  recall  that 
following  the  death  of  Virgil  M.  Brand  in  1926, 
his  heirs  hoped  to  arrange  a  sale  of  the  entire  col¬ 
lection  through  the  mysterious  “grand  mogul," 
a  personage  identified  in  correspondence  only  as 
a  politically  powerful  individual  with  strong  con¬ 
nections  in  Washington,  but  who  lived  in  Illinois. 

The  identity  of  the  “grand  mogul"  was  a  sub¬ 
ject  of  discussion  among  various  research  con¬ 
sultants  for  the  Brand  biography,  and  no  sure-fire 
candidates  were  unearthed  prior  to  the  publica¬ 
tion  date.  Now,  reader  William  B.  Swoger,  who 
runs  Littie  Ceasar's  Coin  and  Stamp  Emporium  out 
in  Michigan,  sends  us  a  $20  bill  issued  by  The  Na¬ 
tional  Bank  of  the  Republic  of  Chicago,  Illinois, 
bearing  the  signature  of  J.W.  O'Leary  and  suggests 
that  O'Leary  may  indeed  have  been  the  "grand 
mogul."  Bill  Swoger  also  encloses  a  biography, 
which  we  reprint  herewith: 


“John  William  O'Leary,  son  of  Arthur  John  and 
Emma  S.  (Hunt)  O'Leary,  was  born  in  Chicago, 
Illinois,  July  9,  1875.  He  attended  Armour  Institute 
of  Technology  in  Chicago  and  received  his  M.E. 
at  Cornell  University  in  N.Y.  in  1899.  He  married 
Alice  Estelle  Smith  in  1901. 

"From  the  beginning  of  his  career,  he  was  iden¬ 
tified  with  Kelly  Steel  Works,  a  business  which  his 
father  had  founded.  He  was  the  president  of  the 
Chicago  Association  of  Commerce  (1916-18);  a 
member  of  President  Wilson's  1  st  Industrial  Con¬ 
ference;  president  of  the  U.S.  Chamber  of  Com¬ 
merce  (1925-27);  appointed  by  President 
Coolidge,  U.S.  delegate  to  the  International 
Economic  Conference  in  Geneva  in  1927;  vice¬ 
treasurer  of  the  Republican  National  Committee 
of  the  Hoover  Campaign  (1928-32);  president  of 
the  National  Metal  Traders  Association;  Chairman 
of  the  Industry  Members  War  Labor  Board;  direc¬ 
tor  of  the  Chicago  Great  Western  Railroad;  and 


president  of  the  National  Bank  of  the  Republic  of 
Chicago. 

“As  president  of  the  above  bank,  he  was  an  ag¬ 
gressive  individual.  In  1924  the  National  Bank  of 
the  Republic  assumed  the  National  City  Bank  of 
Chicago.  In  1927  the  Standard  Trust  and  Savings 
Bank  and  in  1929  the  Teter  State  Bank  were  also 
assumed  by  Republic. 

“His  interest  in  Roy  Owen  West  is  also  a  key 
to  his  identity:  Both  were  on  the  Republican  Na¬ 
tional  Committee  1928-1932;  West  was  one  of  the 
two  delegates  from  Illinois.  West  was  appointed 
Secretary,  U.S.  Dept,  of  the  Interior,  July  25,  1928. 
Apparently  his  confirmation  was  held  up  because 
of  the  new  awareness  of  the  sensitivity  of  this  post 
due  to  the  "Teapot  Dome"  scandal.  During  this 
time  Harry  Sinclair  and  Albert  B.  Fall  were  going 
to  trial." 
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Choice  1854  Dime 


1854  With-arrows  at  date.  Choice  Brilliant  Unc., 
MS-65.  Here  is  a  coin  that  has  it  all:  high  con¬ 
dition,  sharp  strike,  and  rich  and  full  lustre, 
and  a  nuance  of  delicate  light  golden  toning. 
Needless  to  say,  if  you  have  been  seeking  a 
simply  outstanding  example  of  the  1853-1855 
with-arrows  dime  design  for  your  type  set, 
your  search  ends  right  here! . 3,750.00 

1870  MS-63  to  MS-65.  A  gorgeous  specimen  with 
light  golden  toning  at  the  center  changing  to 
iridescent  at  the  borders.  A  prize  piece  from 
an  old-time  collection . 595.00 

1873  With  Arrows  Dime 


1873  With  arrows  at  date.  MS-63  to  MS-65.  A 

sharply  struck,  fully  lustrous,  and  extremely 
beautiful  specimen  of  this  short-lived  design 
with  legend  on  the  obverse  and  arrows  at  date. 
A  prize  item  for  the  type  set  collector.  Certainly 
one  of  the  finest  pieces  to  be  offered  in  recent 
times . 3,250.00 


1875-CC  Select  Brilliant  Uncirculated,  MS-63. 

Mintmark  within  wreath.  The  addition  of  a 
Carson  City  coin  to  your  type  set  costs  just  a 
bit  more  than  a  contemporary  Philadelphia 
issue,  but  the  romantic  "wild  West"  factor  is 
worth  it . 795.00 


1876-CC  Select  BU,  MS-63.  Another  popular  Car- 


son  City  issue . 795.00 

1877-CC  Select  BU,  MS-63.  A  final  Carson  City 
issue.  Lustrous  and  beautiful . 795.00 


1881  MS-63  to  MS-65.  Sharply  struck  and  very 
frosty.  A  simply  superb  specimen  of  one  of  the 
rarest  of  all  Liberty  Seated  dimes  from  a 
business  strike  viewpoint.  Just  24,000  business 
strikes  were  minted,  and  of  this  number  we 
doubt  if  more  than  a  couple  hundred  pieces 
survive  today  in  Uncirculated  grade,  and,  ac¬ 
tually,  even  this  estimate  may  be  overly 
generous.  The  coin  is  a  little  more  than  you 
might  expect  to  pay  for  a  common  "type" 
issue . 1,295.00 

1887-S  MS-63  to  MS-65.  Attractive  lilac  toning. 
Very  pleasing . 595.00 

1889  Select  Brilliant  Uncirculated,  MS-63. 

Brilliant  at  the  centers  changing  to  gold  and 
gunmetal  blue  at  the  borders.  Another  piece 
from  an  old  time  collection  . 495.00 


1889-S  Choice  Brilliant  Uncirculated,  MS-65.  A 

scarce  San  Francisco  Mint  issue  priced  at  not 
a  penny  more  than  we  would  charge  for  a 
more  common  Philadelphia  issue  of  the  same 
era.  Accordingly,  this  piece  should  sell  instant¬ 
ly.  Give  Tom  Becker  a  telephone  call  at 


(603)  569-5095  to  reserve  it!  . 1,650.00 

BARBER  DIMES 

1892  Brilliant  Uncirculated,  MS-60  .  .  175.00 

1893-0  Select  Brilliant  Uncirculated,  MS-63.  At¬ 
tractive  light  toning . 495.00 

1899-S  Choice  AU-55  . 95.00 

1900  Select  Brilliant  Uncirculated,  MS-63.  Attrac¬ 
tive  light  toning  . 495.00 


Note:  In  many  series,  Barber  dimes  included,  such  issues 
graded  as  MS-63  and  MS-63/65  offer  the  prospective  buyer 
a  tremendous  value  in  comparison  to  full  MS-65  pieces.  While 
full  MS-65  coins  are  excellent  for  those  who  can  afford  them, 
for  buyers  who  are  seeking  an  added  value  and  who  would 
rather  have  a  large  display  of  very  nice  coins  rather  than  a 
small  display  of  extremely  nice  coins,  we  suggest  that  you  con¬ 
sider  these  other  grades! 

1904  Choice  EF-45 . 49.00 

1906  MS-63  to  MS-65.  Just  a  whisper  away  from 
full  MS-65,  but  offered  at  just  about  half  the 
cost! . 695.00 

1912  Choice  AU-55  . 95.00 


1915  Choice  BU,  MS-65.  Attractive  light  toning. 

A  splendid  specimen  of  this  later  year  in  the 
Barber  series .  1,295.00 

1916  Barber  dime.  MS-63  to  MS-65.  Very,  very 

close  to  full  MS-65  . 695.00 

MERCURY  DIMES 


1917-D  MS-63  to  MS-65.  A  lustrous  and  very  at¬ 
tractive  example . 165.00 


The  Bowers  and  Merena 
Comparison  Test 

The  Bowers  and  Merena  Galleries  Comparison 
Test  has  never  been  successfully  challenged.  But, 
we  invite  you  to  try!  After  receiving  an  order  from 
this  issue  of  the  Rare  Coin  Review  we  invite  you 
to  compare  the  coins  received,  item  by  item,  with 
those  available  from  any  other  source.  You  have 
to  make  an  in-person  comparison  of  the  coins  we 
deliver,  for  comparing  them  to  pieces  advertised 
by  others  (but  not  delivered  to  you  or  seen  by  you) 
without  examining  the  quality  is  not  meaningful. 
You  have  30  full  days  to  do  this!  If  you  do  not 
agree  that  the  value  delivered  by  Bowers  and 
Merena  Galleries  is  not  the  very  best  you  can  buy, 
just  return  the  coins  and  we  will  give  you  ah  in¬ 
stant  refund!  Offhand,  you  might  think  we  are  tak¬ 
ing  a  big  chance  by  making  such  a  challenge.  But, 
if  history  repeats  itself,  not  one  single  coin  will  be 
returned  as  the  result  of  an  unfavorable  com¬ 
parison! 


1928  MS-63  to  MS-65.  We  purchased  over  a 
dozen  of  these,  all  with  FSB  or  very  close  to 
it,  sharp,  brilliant  pieces.  Buy  one  for  $35,  or 
buy  a  group  of  five  for  $150;  Choice  Brilliant 
Uncirculated,  MS-65.  Full  Split  Bands.  As  we 
go  to  press  we  have  just  seven  of  these  and 


offer  them  for,  each . 265.00 

1929-S  Choice  Brilliant  Uncirculated,  MS-65, 
FSB.  A  beautiful  piece . 295.00 

1934  Choice  BU,  MS-65,  FSB . 149.00 

1934- D  Choice  BU,  MS-65,  FSB . 275.00 

1935- D  Choice  BU,  MS-65  . 99.00 

1938  Choice  BU,  MS-65,  FSB . 110.00 

1938-D  MS-63,  FSB  $29;  MS-65,  FSB  .  .  .  149.00 


1938- S  Select  Brilliant  Uncirculated,  MS-63  $29; 
Choice  Brilliant  Uncirculated,  MS-65  .59.00 

Note:  Mercury  dimes  can  be  collected  in  many  different 
ways.  Particularly  popular  is  the  formation  of  "short  sets." 
Many  clients  begin  their  shorts  sets  with  1934.  From  1934 
through  the  end  of  the  series  in  1945  there  are  no  great  rarities 
among  the  regular  (not  including  overdates)  issues.  Market 
prices  are  quite  reasonable  at  the  present  time. 

1939  Select  BU,  MS-63  $19;  Choice  Brilliant  Un¬ 
circulated,  MS-65  $35;  Choice  Brilliant 
Proof-65  or  finer,  a  beauty!  . 625.00 

1939- D  Uncirculated,  MS-60  $12;  Select  Brilliant 

Uncirculated,  MS-63  . 19.00 

1939- S  Select  BU,  MS-63  . 35.00 

1940- S  Choice  Brilliant  Uncirculated,  MS-65.  A 

sparkling  beauty  taken  from  a  nice  original  roll. 
A  coin  that  looks  right  and  is  priced  right.  Buy 
one  for  $23,  or  three  for . 60.00 


1927  MS-63,  Full  Split  Bands  (FSB)  $39;  SUPER 
VALUE:  Choice  Brilliant  Uncirculated,  MS-65, 
FSB.  Listed  in  the  Coin  Dealer  Newsletter  at 
a  bid  price  of  $245  as  we  go  to  press.  We  pur¬ 
chased  five  of  them— count  them,  five— at  a 
favorable  price  and  offer  them  to  you  for  a 
deep  discount  from  wholesale.  Limit,  one  per 
buyer  at,  each  . 195.00 
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CAPPED  BUST  QUARTERS 


1832  Extremely  Fine-40  . 295.00 

1835  Choice  EF-45  $325;  EF-45  to  AU-50,  with 
much  original  mint  lustre  still  remaining  in  pro¬ 
tected  areas  . 395.00 


1 941  -S  SPECIAL  OFFERS!  We  are  breaking  up  an 
original  roll  of  these,  so  take  your  pick!  Choice 
Brilliant  Uncirculated,  MS-65  $23,  or  buy  three 
for  $60,  or  buy  10  for  $190;  Choice  Brilliant 
Uncirculated,  MS-65,  FSB— “as  you  like  it." 
We  have  a  number  of  sparkling  beauties, 
delightful  pieces  which  in  the  context  of  later 
Mercury  dimes  are  fairly  hard  to  find.  Buy  one 
for  $89,  or  take  away  three  for  $240,  or  go  all 
the  way  and  buy  10  for . 690.00 

1944  Choice  BU,  MS-65.  A  nice  basic  "type" 
coin— sparkling  and  beautiful . 19.00 

1945-D  Select  BU,  MS-63  $1 5;  Choice  Brilliant  Un¬ 
circulated,  MS-65  . 24.00 

ROOSEVELT  DIMES 


1949-S  The  key  issue  in  the  Roosevelt  dime 
series— and  we  all  know  that  key  issues  never 
go  out  of  style!  Select  Brilliant  Uncirculated, 
MS-63  $35;  Choice  Brilliant  Uncirculated, 
MS-65  . 45.00 


Twenty-Cent  Pieces 


1875-S  Choice  EF-45  $249;  MS-63  to  MS-65.  A 

sharply  struck  specimen  (which  is  unusual  in 
itself)  with  attractive  light  toning,  a  coin  which 
is  just  a  whisper  from  full  MS-65  and  which 
is  offered  at  about  half  the  price  you  would 
pay  for  this  if  it  were  full  MS-65.  If  you  are  seek¬ 
ing  a  high-grade  piece  for  your  type  set,  con¬ 
sider  this  one  carefully.  As  is  the  case  with  all 
of  the  scarce,  rare,  and  unusual  coins  listed 
in  this  present  Rare  Coin  Review  we  recom¬ 
mend  that  you  telephone  Tom  Becker  at  (603) 
569-5095  to  reserve  it . 3,950.00 

Quarter  Dollars 

DRAPED  BUST  QUARTERS 


1806  Draped  Bust  obverse,  Heraldic  Eagle  reverse. 
Very  Fine-20.  Pleasing  light  lilac  and  iridescent 
toning.  An  attractive  example  of  this  short-lived 
design  . 995.00 


LIBERTY  SEATED  QUARTERS 


Choice  1852  Quarter 


1852  Choice  Brilliant  Uncirculated,  MS-65.  Light 
toning  just  beginning  to  form.  An  exquisitely 
sharp  strike,  with  each  and  every  detail  fully 
formed,  including  all  parts  of  Miss  Liberty,  the 
stars,  and  the  rim.  In  addition,  1852  is  a  fairly 
scarce  date  in  its  own  right  and  is  seldom  en¬ 
countered  in  this  grade  . 4,395.00 

Note:  In  1976,  Don  Taxay  described  this  issue  as  "very  rare 
in  Uncirculated  grade.”  Years  ago,  when  examples  of  all  coins 
seemed  to  trade  more  often  than  they  do  now,  the  1 852  was 
a  great  rarity  in  Choice  Uncirculated  preservation.  Today,  its 
relative  rarity  is  even  greater. 


1859  Choice  EF-45  $89;  AU-50  . 195.00 

1861  AU-50  . 195.00 

1863  Very  Fine-30  . 95.00 


Note:  Described  by  Don  Taxay  as  "has  been  much  under¬ 
rated  in  all  conditions." 


1873  Arrows  at  date.  Brilliant  Uncirculated, 
MS-60.  A  scarce  and  very  popular  “type" 
issue.  A  lot  of  coin  for  the  money  .  .995.00 

1876  Extremely  Fine-40 . 79.00 

1876-CC  Brilliant  Uncirculated,  MS-60  395.00 

1876- S  Choice  AU-55  . 195.00 

1877- S  Over  horizontal  S.  Choice  About 

Uncirculated-55.  Nearly  all  original  mint  lustre 
still  remains . 595.00 

Note:  This  is  one  of  the  most  interesting  die  blunders  of 
the  late  19th  century.  The  S  mintmark  was  first  punched  in 
a  "lazy”  or  horizontal  position,  and  then  corrected.  A  magni¬ 
fying  glass  reveals  the  original  error  mintmark  sharply  under 
the  correct  mintmark. 


Likes  His  Quarter 

The  following  is  a  letter  from  T.D.S.,  a  Kansas 
client: 

"Enclosed  is  the  payment  for  the  balance  due 
on  invoice  number  12,306.  I  am  extremely  pleased 
with  the  coins  you  have  been  sending  me.  I  look 
forward  to  getting  the  next  Liberty  Seated  quarter 
dollar  on  my  want  list— and  I  look  forward  to  do¬ 
ing  business  with  you  for  many  years  in  the 
future." 


A  Matter  of  Opinion 

The  following  unsolicited  letter  was  received 
from  E.P.  of  the  State  University  of  New  York, 
Stony  Brook,  New  York: 

“Dear  Tom:  Just  thought  I'd  drop  you  a  note 
following  our  telephone  conversation.  I  bought 
an  1 881-S  AN  ACS  graded  MS-65  obverse,  MS-67 
reverse  described  as  deep  mirror  proof-like 
obverse  and  cameo  reverse,  from  another  dealer. 

I  couldn't  believe  it.  The  coin  I  bought  from  you 
as  MS-63  to  MS-65  was  better!  I  returned  the  other 
coin  of  course.  A  lesson,  I  guess,  in  not  buying 
the  certificate  and  a  reminder  to  keep  more  in 
touch  with  you.  Thank  you  for  keeping  an  eye 
out  for  the  coins  I  described  to  you  that  I  am  in¬ 
terested  in  purchasing." 

Of  course,  to  be  perfectly  fair,  grading  opinions 
go  both  ways— and  occasionally  pieces  we  sell  are 
graded  lower  by  ANACS.  All  of  which  proves,  if 
any  further  proof  is  needed,  that  grading  is  a  mat¬ 
ter  of  opinion. 
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BARBER  QUARTERS 


1904  MS- 60/63 


325.00 


Choice  Uncirculated  1901-S  Quarter 


1901-S  Choice  Brilliant  Uncirculated,  MS-65  to 
Gem  Brilliant  Uncirculated,  MS-67.  A  superb 
specimen  of  the  rarest  and  most  desired  issue 
in  the  Barber  quarter  series,  a  specimen  of 
which  few  equals  exist.  Purchased  just  before 
this  Rare  Coin  Review  went  to  press,  this 
1901-S  is  one  of  the  most  important  pieces  we 
have  the  privilege  to  offer  in  these  pages.  Rari¬ 
ty,  high  quality,  low  mintage,  desirablility — 
all  are  combined  in  this  classic.  The  Coin 
Dealer  Newsletter  suggests  a  bid  valuation  of 
$28,500  for  this  piece  in  Choice  Uncirculated, 
MS-65  grade,  with  no  price  at  all  listed  for  the 
ask  category,  simply  because  no  examples 
have  been  offered!  We  acquired  this  coin  in 
a  large  transaction  involving  many  other 
American  pieces,  so  we  can  offer  it  at  a  price 
less  than  the  bid  figure,  a  price  which  should 
see  it  sell  quickly.  Again,  telephone  Tom 
Becker  to  reserve  it . 27,950.00 

Note:  During  the  height  of  the  coin  market  in  1979-1980, 
a  similar  piece  fetched  $80,000,  later  being  resold,  so  we  are 
told  for  close  to  $90,000  This  gives  an  idea  of  the  potential 
that  the  present  coin  holds. 

In  the  Barber  quarter  series  from  1892through  1913, there 
are  three  ma|or  rarities,  the  1896-S,  the  1901-S,  and  the 
191  3-S  The  two  lowest  mintage  issues  are  the  1901-S  at 
72  664  and  the  1913-S  at  40,000  Although  the  191  3-S  has 
a  .omewhdl  lower  mintage,  it  was  released  in  an  era  in  which 
-  ollerfors  ne re  more  aware  of  mintmark  varieties,  so  more 
were  saver)  than  of  the  1901  S  In  over  three  decades  of  pro- 
te ssion.i !  numismatics  we  have  had  fewer  than  a  half  dozen 
1901  S  quarters  of  this  calibre 


1915-D  Choice  EF-45  $65;  MS-63  obverse,  MS-65 
reverse.  Just  a  hair  away  from  full  MS-65  status, 
but  offered  at  about  a  third  of  the  MS-65  price! 
Again,  the  concept  is  value . 995.00 


1916-D  Barber.  MS-63  obverse,  MS-65  reverse. 

A  piece  which  is  just  a  whisper  away  from  full 
MS-65  condition.  Last  of  the  Barber  quarter 
issues . 995.00 

STANDING  LIBERTY  QUARTERS 


1916  Standing  Liberty  quarter.  Fine  obverse,  Very 
Fine  reverse.  Attractive  light  toning.  Sharp 
date.  A  nice  specimen  for  the  numismatist  who 
desires  a  high  quality  example  but  who  does 
not  want  to  pay  much  more  for  one  ap¬ 
proaching  Mint  State  . 1,495.00 

Superb  1916  Standing  Liberty  Quarter 


1916  Standing  Liberty  quarter.  Select  BU,  MS-63 
obverse,  Choice  Brilliant  Uncirculated,  MS-65 
reverse.  Nearly  full  head.  Frosty  and  lustrous. 
Just  a  small  difference  away  from  MS-65  status. 
Very  scarce  and  seldom  seen  in  this  high 
condition . 4,495.00 


A  Happy  Customer 

"Thank  you  for  the  first  shipment  in  my  Col¬ 
lection  Portfolio  Program.  I  am  very  appreciative 
for  the  quality  of  the  coins,  your  ethics,  your 
prompt  service,  and  your  conservative  grading. 
It  is  a  pleasure  to  do  business  with  honest  people. 

"I  had  heard  and  read  so  many  things  about 
your  firm,  but  I  figured  it  was  simply  'propagan¬ 
da.'  Thank  you  for  being  real!  A  most  satisfied 
customer."— T.L. 


Choice  1916  Standing  Larger  Type 


1916  Standing  Liberty  Quarter.  Choice  Uncir¬ 
culated,  MS-65,  full  head.  Attractive  golden 
toning.  A  superb  specimen  of  one  of  the 
"rarest  of  the  rare"  issues  among  20th  cen¬ 
tury  coins.  Offered  at  a  price  which  should  see 
this  as  one  of  the  first  items  sold  from  the  pres¬ 
ent  Rare  Coin  Review  listing . 6,975.00 

Note:  )ust  52,000  specimens  were  struck  of  the  1916  Stand¬ 
ing  Liberty  quarter,  ranking  it  as  one  of  the  lowest  mintage 
issues  of  the  past  century.  Although  one  might  suspect  that 
as  the  first  year  of  the  design  many  would  have  been  saved, 
apparently  most  slipped  into  circulation  without  notice,  for 
a  premium  was  attached  to  these  pieces  shortly  after  they 
were  minted.  From  that  time  forward  the  Standing  Liberty 
quarter  has  been  an  important  key  to  the  series.  Indeed,  it 
is  the  most  important  Standing  Liberty  quarter  apart  from  the 
1918/7-S  overdate. 


1917  Type  I  Standing  Liberty  quarter.  Select 
Brilliant  Uncirculated,  MS-63,  full  head.  A 

lustrous  and  very  pleasing  specimen  of  this 
short-lived  design  type.  As  such,  it  is  absolutely 
essential  for  the  completion  of  a  20th-century 
type  set.  Always  in  strong  demand.  A  good 
value  for  $795;  MS-63  obverse,  MS-65  reverse, 
full  head.  $995;  Choice  Brilliant  Uncirculated, 
MS-65,  full  head.  Just  one  specimen  in  stock, 
and  the  first  order  gets  it  for . 1,995.00 

1918- S  Brilliant  Uncirculated,  MS-60  .  .  .  169.00 

1919- S  AU-50.  One  of  the  more  important  dates 

in  the  series  . 265.00 

1920  Brilliant  Uncirculated,  MS-60  ....  145.00 

1924  MS-63/65,  full  head . 395.00 


192 4-D  Choice  Brilliant  Uncirculated,  MS-65,  full 
head.  Very  scarce  in  this  condition.  A  prize 
item  for  the  connoisseur  or  advanced 
collector . 1 ,995.00 

1928  Choice  AU-55  $79;  Select  Brilliant  Uncir¬ 
culated,  MS-63,  full  head . 345.00 

1928-D  Gem  Brilliant  Uncirculated,  MS-67,  full 
head.  Just  a  whisper  of  light  toning.  A  superb 
specimen  of  this  Denver  Mint  issue.  Seldom 
seen  in  this  grade . 1,795.00 
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1929  Select  Brilliant  Uncirculated,  MS-63,  full 
head  $345;  Choice  Brilliant  Uncirculated, 


MS-65,  full  head  1,395.00 

1929-D  Select  BU,  MS-63  . 285.00 


1930-S  Choice  Brilliant  Uncirculated,  MS-65.  Full 
head .  1,595.00 

Note:  In  the  1976  edition  of  Scott's  Encyclopedia  of  U  S. 
Coins  (the  last  edition  published),  Don  Taxay  noted  of  the 
1930-S  quarter,  “never  found  with  a  full  head."  Since  that 
time,  several  specimens  have  come  to  light,  but  they  remain 
very  rare. 

WASHINGTON  QUARTERS 

During  the  past  year  or  so  we  have  endeavored 
to  maintain  an  in-depth  stock  of  Washington 
quarters.  While  the  early  issues  are  not  particularly 
expensive  (except  for  1932-D  and  1932-S),  believe 
us,  when  it  comes  to  finding  nice  specimens,  they 
are  indeed  elusive!  However,  there  is  some  good 
news:  we  recently  purchased  a  very  nice  group 
of  early  issues,  some  original  rolls  that  had  been 
put  away  at  the  time  of  release.  The  market  is 
headed  upward,  quality  coins  are  becoming  in¬ 
creasingly  difficult  to  find  with  each  passing  week, 
and  our  recent  offerings  in  the  Rare  Coin  Review 
and  elsewhere  have  resulted  in  a  deluge  of 
orders— as  we  expect  also  from  the  present  issue. 
So,  a  word  to  the  wise  is  sufficient:  order  early 
and,  if  possible,  list  alternate  choices! 

Why  not  consider  building  a  complete  date  and 
mint  set  of  Washington  quarters  today?  There  are 
no  “impossible"  rarities,  although  there  are  some 
tough  pieces.  When  completed,  you  will  be 
justifiably  proud  of  your  display.  And,  the  follow¬ 
ing  listing  is  the  ideal  way  to  begin! 


1932  SUPER  VALUE:  MS-63  obverse,  MS-65 
reverse— a  sparkling,  brilliant  coin  taken  from 
an  original  mint  roll!  Here  has  to  be  one  of 
the  best  values  you  will  find  anywhere— a  coin 
which  is  very,  very  close  to  full  MS-65  but 
which  will  cost  you  less  than  a  quarter  of  the 
MS-65  price!  As  we  go  to  press  we  have 
precisely  25  specimens  in  stock.  Rather  than 
offer  them  in  groups,  we  will  parcel  them  out 
one  coin  at  a  time  on  a  single  basis— that  way 
if  you  order  one  you  stand  a  very  good  chance 
of  having  your  order  filled.  Buy  one  for  $89; 
Choice  BU,  MS-65  . 395.00 

Note:  Originally  the  1932  Washington  quarter  was  intend¬ 
ed  to  be  a  commemorative  issue  to  observe  the  200th  an¬ 


niversary  of  the  birth  of  our  first  president.  The  design  proved 
to  be  so  popular  that  it  was  continued— in  fact  it  is  still  with 
us  today.  The  initial  issues  came  in  the  middle  of  the  Depres¬ 
sion,  so  relatively  few  were  saved  The  face  value  of  25c  was 
apt  to  represent  more  than  an  hour's  wages  for  some-and 
during  those  hard  economic  times  few  people  could  afford 
to  save  such  things.  Besides,  the  early  1930s  represent  an  era 
before  coin  investment  became  popular. 

Additionally,  the  quarter  dollars  of  1932  represent  a  slight 
ly  different  type,  with  the  motto  IN  COD  WE  TRUST  lightly 
impressed  in  the  dies.  In  1934  the  motto  was  strengthened 
to  the  format  still  in  use  today. 


1932-D  A  rarity  within  the  Washington  series.  Few 
were  saved  at  the  time  of  issue,  so  today  ex¬ 
amples  are  scarce  in  any  grade.  Brilliant  Un¬ 
circulated,  MS-60.  An  attractive  specimen  for 
the  numismatist  who  wants  a  high  grade  ex¬ 
ample  of  this  rare  issue  but  does  not  want  to 
pay  the  significantly  higher  price  for  an  MS-63 
or  MS-65  coin  $595;  Select  Brilliant  Uncir¬ 
culated,  MS-63.  Only  two  specimens  in  stock, 
and  the  first  orders  get  them  for,  each  $1,295; 
MS-63  obverse,  MS-65  reverse.  A  superb 
specimen  taken  from  an  original  roll.  A  sharp, 
lustrous,  and  very  beautiful  piece  which  is  of¬ 
fered  at  about  a  third  of  the  price  we  would 
ask  for  a  full  MS-65  coin  (of  which  we  have 
none  in  stock).  A  best  buy  for  the  collector 
wanting  a  top  grade  piece  at  a  reasonable 
price .  1,595.00 


1932-S  Brilliant  Uncirculated,  MS-60.  A  frosty 
specimen  of  this  scarce  issue  $375;  MS-63 
obverse,  MS-65  reverse.  Another  best  buy 
category,  for  this  grade,  of  which  we  have  just 
six  pieces  as  we  go  to  press,  is  offered  for  less 
than  half  the  price  of  a  full  MS-65  coin.  Limit, 
one  per  buyer  at  $995;  Choice  Brilliant  Un¬ 
circulated,  MS-65  . 2,595.00 

1934  Brilliant  Uncirculated,  MS-60  $55;  Select 

Brilliant  Uncirculated,  MS-63  $69;  Choice 
Brilliant  Uncirculated,  MS-65  .  149.00 

1934- D  Brilliant  Uncirculated,  MS-60  $99;  Select 

BU,  MS-63,  with  the  reverse  a  bit  better.  A  best 
buy  in  comparison  to  the  MS-65  price 
(although  we  must  admit  that  we  have  no 
MS-65  coins  to  offer  you) . 225.00 

1935  Brilliant  Uncirculated,  MS-60  $49;  Select 

Brilliant  Uncirculated,  MS-63  $59;  Choice 
Brilliant  Uncirculated,  MS-65  . 115.00 

1935- D  Select  Brilliant  Uncirculated,  MS-63  $1 89; 

Choice  Brilliant  Uncirculated,  MS-65.  Limit 
one  per  buyer  at  . 859.00 

1935- S  Select  Brilliant  Uncirculated,  MS-63  $1  39; 

Choice  Brilliant  Uncirculated,  MS-65.  Limit: 
one  per  buyer  at  . 590.00 

1936  Select  Brilliant  Uncirculated,  MS-63  $59; 

Choice  BU,  MS-65 . 1 10.00 

1936- S  Brilliant  Uncirculated,  MS-60  $85;  Select 

Brilliant  Uncirculated,  MS-63  $120;  Choice 
Brilliant  Uncirculated,  MS-65 . 449.00 


1937  Choice  BU,  MS-65 .  110.00 

1937-D  Select  BU,  MS-63  .  89.00 


1937-S  Choice  AU-55  $79;  Select  Brilliant  Uncir¬ 
culated,  MS-63,  with  the  reverse  being  a  bit 
better.  Another  best  buy  item,  for  one  of  these 
sharp  and  frosty  coins  costs  you  less  than  a 
quarter  of  the  MS-65  price!  Buy  one  for  $1 79; 
Choice  BU,  MS-65 . 795.00 


1938- S  MS-63  obverse,  MS-65  reverse.  Very,  very 

close  to  full  MS-65  but  just  about  a  third  of  the 
price!  Another  value  item!  $129;  Choice 
Brilliant  Uncirculated,  MS-65 . 379.00 

1939- D  MS-63  obverse,  MS-65  reverse.  Again,  a 

lot  of  coin  for  your  money,  for  the  price  is 
about  a  third  of  what  you  would  expect  to  pay 
for  an  MS-65  coin  . 55.00 

Note:  Perhaps  a  note  of  explanation  concerning  MS-65 
prices  is  in  order:  in  recent  times,  many  investment  newslet¬ 
ters  and  investment  advisors  have  recommended  MS-65  and 
Proof-65  as  "the  only  way  to  go.”  Asa  result,  many  thousands 
of  coin  buyers  have  come  into  the  market  desiring  only  MS-65 
coins,  not  wanting  to  look  at  a  single  piece  that  was  even 
a  minute  bit  less.  These  investors  have  caused  the  supply  of 
MS-65  coins  to  tighten  up  and,  consequently,  prices  have  risen 
dramatically.  This  is  all  well  and  fine,  and  so  long  as  more 
investors  keep  coming  into  the  hobby,  prices  will  probably 
go  up  from  here.  However,  in  the  meantime  lesser  grades 
such  as  MS-60  and  MS-63  have  been  nearly  totally  over¬ 
looked.  The  result  is  that  these  offer  superb  values  for  the 
numismatist  and  collector.  In  the  field  of  coins,  as  in  other 
areas  of  life,  things  have  a  way  of  leveling  out  over  a  period 
of  time.  It  does  not  seem  logical  that  MS-65  pieces  in  some 
series  should  be  multiples  of  the  MS-63  price  and  many 
multiples  of  the  MS-60  price.  While  we  believe  that  MS-65 
coins  are  fine  and  dandy  for  those  who  have  the  money  to 
buy  them,  as  noted  earlier  in  the  present  journal,  MS-63, 
MS-60,  and  other  coins  less  than  MS-65  offer  one  heck  of  a 
lot  more  value  for  the  money  spent.  And,  there  simply  isn't 
that  much  difference  between  MS-63  and  MS-65  so  far  as  sur 
face  characteristics  are  concerned. 

1939-S  Select  Brilliant  Uncirculated,  MS-63  $99; 
Choice  BU,  MS-65.  A  sparkling,  beautiful 
piece  recently  taken  from  a  hand-selected 
original  roll.  If  you  want  a  really  nice  exam¬ 
ple  of  this  relatively  low  mintage  San  Francisco 
Washington  quarter,  buy  one  for  $395,  or  buy 


a  group  of  five  for . 1,800.00 

1940  Choice  BU,  MS-65  . 59.00 

1940-D  Select  Brilliant  Uncirculated,  MS-63  $89; 

Choice  BU,  MS-65 . 395.00 

1942  Gem  Brilliant  Proof-67  . 169.00 


Dollars  and  Quarters 

First,  I  would  like  to  thank  you  for  holding  the 
five  Washington  quarters  that  I  reserved  on  the 
telephone.  The  quality  and  grading  of  these  coins 
is  excellent,  as  was  the  quality  and  grading  on  the 
Morgan  silver  dollars  which  I  purchased  from  you 
earlier. 

It  is  a  pleasure  to  do  business  with  a  person  such 
as  yourself,  Tom,  and  the  other  people  of  your 
company  with  whom  I  have  spoken  from  time  to 
time  on  the  telephone.  The  courtesy,  advice,  and 
assistance  I  have  received  from  you  and  the  others 
is  appreciated.  As  a  small  collector  who  is  not 
ordering  thousands  of  dollars  worth  of  coins  at 
a  time,  I  didn't  think  I  would  get  much  considera 
tion  and  help  from  other  dealers.  But  I  have 
received  this  from  you.— O.D 
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Historical  Americana 

Original  12-Sheet  "East  Lynne " 
Opera  House  Poster 


Here  is  something  unusual  and  different— a  12-sheet  poster,  paper  professionally  mounted  on 
museum-quality  linen,  mint  condition,  printed  circa  1900.  This  very  colorful  poster  measures  9  feet 
1 1  inches  by  8  feet  10  inches  high  and  is  of  the  type  originally  posted  on  the  side  of  a  large  fence, 
building  wall,  and  the  like.  In  full  dazzling  color,  bright  as  the  day  it  was  printed,  it  illustrates  a  scene 
from  East  Lynne,  which  as  you  may  know,  is  one  of  the  greatest  sentimental  melodramas  of  all  time 
and  was  a  favorite  with  traveling  performers  around  the  turn  of  the  century.  This  large  poster  would 
be  ideal  for  a  game  room,  museum,  restoration  project,  or  the  like.  $975,  including  delivery.  We 
can  also  supply  a  smaller  East  Lynne  8-sheet  poster  of  a  different  but  related  subject,  also  expertly 
mounted  on  linen,  in  full  color  and  in  mint  condition  for  $695.  Or,  take  the  pair  for  $1,500. 


OUTSTANDING! 

The  following  is  excerpted  from  a  letter  received 
from  J.M.B.  a  Maryland  client: 

"I  received  your  letter  and  must  say  that  I  was 
pleasantly  surprised  that  I  would  receive  cor¬ 
respondence  from  you,  for  I  thought  that 
whatever  'answer'  I  received  would  simply  be  a 
form  letter. 

"A  couple  days  later,  I  received  your  book, 
Virgil  Brand:  The  Man  and  His  Era.  I  had  not 
planned  on  reading  it  right  then,  but  before  I  knew 
it,  I  was  engrossed  in  it!  After  reading  your  book, 
United  States  Cold  Coins:  An  Illustrated  History, 

I  didn't  think  you  would  be  able  to  match  it  on 
your  next  one! 

Please  add  my  plaudits  to  the  others  you  have 
obviously  received  for  this  OUTSTANDING!!! 
book 

"I  wish  you  and  your  firm  continued  success 
and  look  forward  to  seeing  you  at  the  1985 
American  Numismatic  Association  Convention 
v  heduled  to  be  hekJ  in  Baltimore.  Thanks  again." 


LIKES  LISA 

The  following  is  from  a  letter  sent  by  D.K.,  a 
Cockeysville,  Maryland  bidder  in  the  sales  of  Auc¬ 
tions  by  Bowers  and  Merena,  Inc.: 

"I  want  to  take  a  few  minutes  of  your  time  to 
compliment  you  on  one  of  your  employees,  Lisa 
Simons.  1  have  submitted  bids  in  your  last  two  auc¬ 
tions  and  have  had  the  pleasure  of  dealing  with 
Lisa  both  times. 

"In  today's  business  world  it  is  refreshing  to  talk 
to  someone  pleasant,  intelligent,  and  who  doesn't 
put  you  on  'hold'  on  the  phone  forever.  Lisa  also 
has  the  unique  quality  of  making  you  feel  like  she 
really  cares  about  you  and  the  items  you  are  bid¬ 
ding  on. 

"As  a  personal  note,  in  both  auctions  I  par¬ 
ticipated  in  I  received  the  lots  I  wanted  for  less 
than  the  amount  I  bid  on  them.  I  have,  therefore, 
come  to  thank  Lisa  as  my  own  personal  'good  luck 
charm'  and  look  forward  to  continued  dealings 
with  both  her  and  your  firm." 


MIKE  GUMPEL  WRITES 

Mike  Gumpel,  advertising  director  of  CumAge 
magazine  penned  an  article  pertaining  to  the 
misconception  that  all  coins  that  are  graded  alike 
are  worth  the  same  price,  something  which  isn't 
true,  as  he  states.  We  quote  in  part: 

'There  are  still,  in  my  opinion,  faults  in  the  ANA 
grading  system,  the  biggest  one  being  the  omis¬ 
sion  of  the  characteristics  of  strike  sharpness.  The 
public  relates  grade  to  price.  The  strike  is  also 
related  to  price,  and  two  like  coins  graded  iden¬ 
tically  by  the  ANA  Grading  Service  can  have 
tremendous  price  differences  because  of  weak 
and  strong  strikes... 

"  'I  personally  fear  the  possibility  of  coins  with 
certificates  taking  over  the  numismatic 
marketplace.  Perhaps  I  am  old  fashioned  and  long 
for  the  good  old  days,  but  as  a  young  collector 
I  learned  the  advantage  of  having  knowledge,  and 
that  was  one  of  my  greatest  rewards  in  collecting. 
For  instance,  if  I  was  buying  or  trading  with 
another  collector  who  did  not  know  the  rarity, 
variety,  diagnostics,  or  proper  grade  for  the  coin 
I  was  buying  from  him,  I  always  made  an  advan¬ 
tageous  deal  with  him.  This  was  in  part  my  reward 
for  the  time  and  effort  I  put  into  numismatics.  In 
the  future,  if  a  certificate  reduces  our  hobby  to 
trading  certificates  with  coins  attached,  then  I 
believe  the  collector  may  vanish.  The  investor  may 
need  certificates,  but  he  also  needs  the  collector 
as  the  ultimate  buyer  for  his  coins,  since  even  with 
certificates  there  is  still  presently  an  advantage  to 
the  more  knowledgeable.  I  do  believe  my  fears 
will  pass,  and  new  generations  of  collectors  will 
continue  to  appear." 


AN  INTERESTING  LETTER 

"I  remember  that  in  1983  you  advertised  a 
booklet  on  the  coinage  of  Saint-Gaudens  in  your 
Rare  Coin  Review,  offering  to  give  the  booklet  free 
with  any  purchase  of  $10  or  more.  Although  I  did 
not  purchase  anything  from  the  Review  I  did  send 
a  check  for  $10  and  offered  to  buy  a  copy  of  the 
booklet— as  well  as  other  coins  of  your  selection. 
In  less  than  week,  I  not  only  received  the  booklet 
free  of  charge  but  you  returned  my  $10  check  as 
well! 

"Whenever  I  have  made  coin  purchases  from 
your  firm  in  the  past  I  have  always  been  satisfied 
not  only  with  the  coins  themselves  but  with  your 
courteous  and  prompt  service.  Needless  to  say, 
my  transactions  have  reinforced  my  belief  that 
when  dealing  with  a  rare  coin  dealer,  Bowers  and 
Merena  Galleries  grades  "MS-100"! 

"In  fact,  while  attending  a  recent  coin  conven¬ 
tion,  !  stopped  by  your  table.  I  am  interested  in 
Civil  War  history  and  was  looking  for  a  properly 
graded  1861-0  Liberty  Seated  half  dollar  in  Very 
Fine  condition.  I  realized  that  the  sale  of  a  worn 
1861-0  is  not  going  to  be  a  financial  jackpot  for 
anyone.  Having  said  that,  I  now  inform  you  that 
the  representative  at  your  table,  Karl  Hirtzinger, 
was  the  only  one  who  took  the  time  to  discuss 
my  request.  Finally,  I  must  say  that  in  my  approx¬ 
imately  seven  years  of  collecting,  your  firm  is  the 
only  one  which  has  been  consistently  helpful  and 
kind.  When  you  advertise  something,  you  deliver 
what  you  say  you  will.  Your  business  is  one  of  the 
very  few  I  have  dealt  with,  in  any  field,  which  at 
tually  practices  the  art  of  good  customer  relation¬ 
ship.  Thank  you  for  your  help  in  the  past,  and  best 
of  luck  and  continued  success  in  the  future 


.v; 


Half  Dollars 

CAPPED  BUST  HALF  DOLLARS 


1809  Choice  EF-45 . 185.00 

1811  Choice  EF-45 . 185.00 

1812  About  Uncirculated-50.  Beautiful  light 

iridescent  toning . 435.00 

1813  Choice  VF-30  . 95.00 

1814  Choice  About  Uncirculated-55.  Light  lilac 

and  iridescent  toning.  Very  pleasing  piece 
from  an  old-time  collection . 475.00 

Note.  The  Capped  Bust  half  dollars,  minted  from  1807 


through  1836,  offer  an  interesting  collecting  opportunity.  With 
the  exception  of  the  1817/4  overdate  there  are  no  "impossi¬ 
ble”  rarities.  Indeed,  if  one  overlooks  certain  die  varieties, 
a  date  set  is  well  within  the  reach  of  just  about  anyone, 
although  the  181 5  (no  example  of  which  we  offer  in  the  cur¬ 
rent  Rare  Coin  Review)  will  take  some  seeking  to  find.  The 
present  Review  offers  a  wide  variety  of  pieces  in  the  teens, 
1820s,  and  1830s.  Far  from  the  purview  of  the  modern  in¬ 
vestment  scene,  such  coins  offer  an  exceptional  value  for  the 
money,  at  least  for  pieces  up  to  MS-65.  So  far  as  MS-65  pieces 
go,  while  they  are  not  exactly  inexpensive,  such  pieces  are 
truly  rare,  and  they  just  might  be  worth  current  market  prices 
or  more.  Certainly,  in  comparison  to  the  prices  that  late  MS-65 
issues  of  certain  categories  bring,  the  Capped  Bust  pieces  are 
undervalued.  Consider  the  present  listing  carefully. 


1818/7  Overdate.  Choice  VF-30 . 125.00 

1818  Choice  VF-30  . 85.00 

1819  EF-40  . 135.00 

1823  EF-40  . 120.00 


1824  Over  various  dates.  Select  Uncirculated, 
MS-63.  Beautiful  light  champagne  toning. 
Sharply  struck,  especially  at  the  center  and  at 
the  all-important  date.  One  of  the  most  curious 
and  fascinating  of  all  Capped  Bust  half  dollar 
varieties .  1,995.00 

Note:  Of  this  variety,  Al  Overton  in  his  book,  Early  Half 
Dollar  Die  Varieties  1794-1836,  noted: 

"This  overdate  has  been  referred  to  as  over  every  figure 
from  1820  to  1823,  but  careful  checking  of  all  these  dates 
has  failed  to  turn  up  conclusive  evidence.  So,  at  this  time  it 
must  be  regarded  as  over  a  date  unknown." 

Rather  than  being  just  over  a  single  date,  it  seems  to  the 
present  observer  that  a  more  accurate  description  might  be 
1824  over  20.  One  can  envision  a  scenario  in  which  an  1820 
die  was  not  used,  was  overpunched  with  the  terminal  digit 
2,  still  was  not  used,  and  was  further  overpunched  with  the 
digit  4.  In  any  event,  the  piece  is  one  of  the  foremost  curiosa 
in  the  series.  High-grade  specimens  are  seldom  seen. 


1825  AU-50  $295;  Choice  Uncirculated,  MS-65, 

with  a  tiny  mark  on  the  cheek.  Beautiful  satiny 
fields  with  light  champagne  toning.  A  very 
elegant  specimen  of  this  half  dollar  design.  A 
prize  for  the  type  set  or  date  collector.  An  ex¬ 
traordinary  specimen  . 5,450.00 


1825  Select  Unc.,  MS-63.  Attractive  light  irides¬ 
cent  toning.  A  nice  “type”  coin  .  .1,795.00 


1826  MS-65  Obverse,  Gem  Unc.,  MS-67  reverse. 

Indescribably  beautiful,  light  golden  toning 
changing  to  bluish  gray  at  the  borders.  Ex¬ 
quisitely  sharply  struck,  with  each  and  every 
portion  of  the  coin  needle  sharp  in  definition. 
One  of  the  nicest  Capped  Bust  half  dollars  we 
have  ever  seen  of  any  date  or  variety!  Often 
years  will  pass  between  offerings  of  such  a 
piece.  The  coin  is  expensive,  but,  when  buy¬ 
ing  it  you  will  have  the  satisfaction  that  you 
own  a  piece  which  has  few  equals  in  all  of 
numismatics . 6,975.00 


1827  Square-base  2.  Select  Unc.,  MS-63.  Light 
golden  iridescent  toning . 1,795.00 


1828  Curl  base  2  in  date.  MS-63  obverse,  MS-65 
reverse.  Attractive  medium  golden  toning. 
Very  sharply  struck.  Half  dollars  of  1828  are 
slightly  scarcer  than  most  other  dates  of  this 
era . 2,250.00 

1830  Choice  EF-45 . 1 45.00 


1832  MS-60  obverse,  MS-63  reverse.  Light  lilac 

toning.  This  specimen  is  sharply  struck  and 
very  attractive . 1,195.00 

1833  Uncirculated,  MS-60.  Light  gray  toning. 

Sharply  struck . 895.00 


1834  Small  date,  small  stars,  small  letters.  Select 
Uncirculated,  MS-63  $1,795.  Mostly  brilliant 
surfaces  with  just  a  tinge  of  light  toning;  MS-63 
obverse,  MS-65  reverse.  Light  golden  toning. 
Another  gorgeous  specimen  . 2,250.00 

Note:  Not  since  our  offering  of  the  O'Brien  Collection  of 
two  or  three  years  ago  have  we  had  so  many  nice  Capped 
Bust  half  dollars  of  higher  grades  in  stock,  grades  of  AU 
through  MS-65.  Such  coins  are  not  easily  found  on  today's 
market,  so  we  recommend  studying  the  present  selection 
carefully. 


1834  Large  date,  large  stars,  small  letters.  MS-63 
obverse,  MS-65  reverse.  A  specimen  with  light 
golden  and  iridescent  toning.  Here  is  yet 
another  beautiful  early  half  dollar  in  a  condi¬ 
tion  not  often  seen . 2,250.00 


1836  Lettered  edge.  Last  issue  of  the  Capped  Bust 
series  with  the  lettered  edge  format.  Uncir¬ 
culated,  MS-60.  Lilac  toning  $895;  Choice 
Unc.,  MS-65.  Beautiful  lilac  and  iridescent  ton 
ing.  One  of  the  nicest  specimens  we  have  seen 
of  this  issue.  An  item  the  connoisseur,  the  per 
son  who  has  “seen  everything,”  will  enjoy 
owning . 5,450.00 
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Getting  the  Message 


The  following  editorial  by  David  Harper  is 
reprinted  with  permission  from  the  May  14,  1985 
issue  of  " Numismatic  News."  It  helps  to  explain 
why  some  truly  rare  coins  have  advanced  very  lit¬ 
tle  in  value  in  recent  time,  while  more  common 
pieces  (with  " supplies  large  enough  to  allow 
massive  quantities  to  be  sold")  have  risen  in 
\alue—an  explanation  of  a  paradoxical  situation. 

We  have  a  vested  interest  in  reprinting  it:  by  in¬ 
ference,  it  shows  that  among  non-promoted  coins 
there  are  some  really  good  buys  out  there! 

Prices  no  longer  seem  to  have  the  same  mean¬ 
ing  they  once  did  in  the  numismatic  hobby.  In 
economic  theory,  prices  set  through  the  open  in¬ 
terplay  of  supply  and  demand  are  market-clearing 
devices.  All  coins  offered  at  market-clearing  prices 
would  be  purchased  and  all  buyers  would  be  able 
to  fill  their  needs.  Prices  then  might  jiggle  up  or 
down  to  adjust  to  changing  market  realities. 

In  numismatics,  prices  used  to  mean  more.  If 
an  editorial  writer  wanted  to  know  what  was  on 
the  minds  of  collectors,  he  could  find  out  by  look¬ 
ing  at  prices.  Changing  attitudes  and  goals  would 
be  accurately  reflected  in  them. 

In  the  past,  low  prices  generally  meant  that  few 
hobbyists  were  interested  in  collecting  certain 
items  or  that  supply  was  so  large  that  the  material 
was  hopelessly  common.  One  could  be  fairly  well 
assured  that  virtually  every  collector  knew  about 
these  low-priced  items  or  didn't  care  about  them. 

High  prices  generally  meant  that  the  items  in 
question  were  highly  sought  after  by  large 
numbers  of  hobbyists  or  that  the  items  were  ex¬ 
tremely  scarce  relative  to  the  number  of  collec¬ 
tors  who  wished  to  own  the  pieces.  One  could 
be  certain  that  collectors  would  take  some  interest 
in  news  or  feature  stories  about  items  with  these 
relatively  high  values. 

Most  importantly,  rising  prices  used  to  mean 
that  an  area  was  becoming  a  focus  of  massive  col¬ 


lector  interest.  News  or  feature  material  about 
whatever  it  was  that  had  the  rising  price  tag  was 
just  about  guaranteed  a  large  reader  audience. 

Things  are  different  now.  Prices  no  longer  con¬ 
vey  the  same  meaning  that  they  used  to.  Sure, 
prices  are  still  reflections  of  supply  and  demand. 
Rising  prices  mean  more  funds  are  bidding  on  par¬ 
ticular  items,  but  they  don't  guarantee  that  col¬ 
lector  interest  is  rising  with  them. 

This  change  in  the  meaning  of  coin  prices  first 
was  brought  about  by  wild  fluctuations  in  bullion 
values,  but  now  is  being  fed  by  an  influx  of  large 
numbers  of  investor  dollars  and  the  creation  of 
a  dealer  network  intended  to  foster  and  service 
investor  demand  for  coins. 

There  are  a  number  of  firms  that  sell  hundreds 
of  millions  of  dollars  worth  of  coins  each  year  to 
non-collectors.  These  firms  have  a  dramatic  im¬ 
pact  on  prices  when  they  enter  the  market  to  buy 
merchandise  to  sell  to  their  customers. 

It  is  for  this  reason  that  the  investor-oriented 
firms  concentrate  their  buying  in  areas  that  have 
supplies  large  enough  to  allow  massive  quantities 
to  be  sold  to  their  customers,  while  still  retaining 
enough  scarcity  that  the  items  have  a  credible 
chance  to  rise  in  value  even  more  in  the  future. 

You  won't  see  191 4-D  Lincoln  cents  or  other 
coins  traditionally  collected  by  date  and  mintmark 
by  large  numbers  of  collectors  take  a  jump  in 
value  because  of  a  rush  to  buy  them.  There  simply 
are  not  enough  of  them  around  to  make  a  decent 
promotion. 

While  increases  in  coin  prices  today  are  always 
welcomed  by  the  owners,  the  gains  don't 
necessarily  reflect  any  increasing  collector  interest 
in  the  affected  items.  This  is  a  lesson  of  the  1980s 
that  collectors  and  hobby  editorialists  must  learn. 


More  Fun  than  a  Movie! 


Herman  Herst,  Jr.,  in  the  March  1985  issue  of 
Keystone  Country  Peddler,  wrote  a  review  of  a  re¬ 
cent  Auctions  by  Bowers  and  Merena,  Inc. 
catalogue.  We  excerpt  herewith: 

"For  popularity,  of  all  items  collected,  next  to 
stamps,  come  coins.  It  is  no  accident  that  in  earlier 
days,  any  dealer  who  handled  stamps  also  car¬ 
ried  coins.  Coins  by  far  remain  the  older  hobby. 
The  legend  is  that  they  were  invented  by  King 
Croesus,  ruler  of  the  ancient  land  known  as  Lydia; 
6 is  name  is  perpetuated  throughout  the  world  as 
the  richest  man  of  his  time,  because  of  his  ability 
to  make  coins.  Croesus  is  long  since  gone,  but 
people  still  talk  of  someone  being  'as  rich  as 
Croesus.' 

There  is  a  greater  affinity  between  stamps  and 
<  oms  rhan  we  realize  With  exceptions,  both  are 
made  legally  by  a  sovereign  government,  em- 
pr/weo-d  to  issue  stamps  or  coins,  and  private 


reproductions  are  as  a  rule  illegal.  (I  know  there 
are  minor  exceptions  to  this  as  well.)  The  fact  that 
a  constituted  government  stands  behind  both 
stamps  and  coins  gives  it  an  aura  of  responsibili¬ 
ty.  There  is  no  law  to  prevent  anyone's  reproduc¬ 
ing  barbed  wire,  electric  insulators,  or  even  fine 
china  if  he  has  a  mind  to,  as  long  as  he  does  not 
misrepresent  it  when  selling  it. 

"And  before  the  numismatists  (coin  collectors 
to  most  of  the  world)  mention  it,  let  me  be  the 
first  to  admit  it.  If  one  collects  coins  that  still 
possess  their  validity,  one  can  always  visit  the 
country  of  origin  and  spend  them  there,  if  legally 
allowed  to  do  so.  It  is  not  quite  so  easy  to  get  rid 
of  stamps,  even  those  of  this  country.  One  may 
have  to  write  a  great  many  letters  to  get  his  money 
back. 

"But  if  fine  china,  barbed  wire,  and  glass  in¬ 
sulators  fascinate  the  writer,  coins  do  even  more. 


I  thought  of  that  while  looking  over  a  massive  auc¬ 
tion  catalogue  from  one  of  the  most  prestigious 
coin  firms  in  the  country;  Bowers  and  Merena 
Galleries  (Box  1 224,  Wolfeboro,  N.H.,  03894.)  In 
one  catalogue,  over  3,000  lots  were  offered.  The 
catalogue,  printed  on  high  grade  paper,  with  hun¬ 
dreds  of  illustrations,  weighed  just  one  pound.  Of 
course,  a  charge  is  made  for  it,  but  if  one  cannot 
have  more  fun  than  one  would  get  from  a  movie 
costing  a  bit  more,  I  would  be  mighty  surprised. 
Not  only  fun,  but  knowledge,  and  I  say  it,  well 
aware  of  the  fact  that  there  are  too  many  stamp 
and  coin  collectors  who  do  not  realize  that 
without  knowledge,  the  fun  factor  may  not  be 
there.  It  is  no  pleasure  to  know  that  because  one 
does  not  seek  knowledge  of  what  one  is  buying, 
one  is  throwing  one's  money  away. 

"In  studying  the  catalogue,  the  first  thing  that 
amazed  me  was  the  reasonable  price  at  which 
historic  coins  might  be  purchased.  If  you  tell  the 
average  person  that  you  have  a  coin  from 
Poseidobia,  positively  dated  by  the  portrait  of  the 
monarch  on  it  as  having  been  issued  between  480 
B.C.  and  400  B.C.,  he  will  be  certain  you  have 
a  coin  worth  a  fortune.  The  auction  catalogue 
estimate  on  it  was  $50,  and  it  was  in  surprisingly 
fine  condition. 

"The  names  of  Cleopatra  and  Ptolemy  are 
known  to  us  from  history  books,  but  what  a  thrill 
to  own  coins  from  200  B.C.  with  their  pictures  on 
them.  Expensive?  Not  at  all.  One  of  each,  $60.00! 

"Augustus  Ceasar?  Now,  to  paraphrase 
Shakespeare,  there  is  a  name  to  conjure  with.  To 
own  an  actual,  genuine  coin  issued  during  those 
days  when  Jesus  walked  the  earth  would  seem 
to  be  beyond  the  reach  of  collectors  of  moderate 
means,  but  the  lot  was  estimated  at  just  $40.00. 

"Do  too  many  people  realize  that  coins  tell  the 
history  of  the  world?  By  delineating  the  portraits 
of  each  ruler,  we  know  what  they  looked  like,  but 
more  important,  in  the  absence  of  dating  in  the 
years  before  the  Christian  Era,  we  know  just  when 
each  one  ruled.  When  one  ruler  died,  the  next 
coin  issued  bore  the  name  and  number  of  his  suc¬ 
cessor.  You  may  never  have  heard  of  King 
Nicephorus  of  Phocas,  but  when  he  was  succeed¬ 
ed  by  Nicephorus  II  in  the  year  963,  we  have 
perfect  evidence  of  it  in  coins.  We  even  know  the 
name  of  the  wife  ofGalerius  of  Antioch,  who  ruled 
305-311  A.D.  He  put  her  on  a  coin  as  well,  and 
the  coin  shows  a  likeness  of  Queen  Valeria. 

"A  coin  of  ancient  England  fifteen  hundred 
years  ago  must  be  a  very  rare  coin,  right?  Wrong. 
One  lot  offered  in  this  sale  consisted  of  two  coins, 
one  showing  Constantine  the  Great,  who  ruled 
Rome  from  308  to  337,  the  very  monarch  who 
brought  Christianity  to  Europe.  With  this  coin  was 
one  portraying  King  Athelred  II  (841-844),  both 
in  Very  Fine  condition.  The  estimated  realized 
price:  $45. 

"I  am  not  likely  to  take  up  coins  this  late  in  life, 
approaching  the  Biblical  suggested  age  of  three 
score  and  ten  as  I  am,  but  I  can  recommend  it 
to  any  of  my  readers  looking  for  a  fascinating  hob¬ 
by  that  does  not  take  a  fortune  to  maintain.  And 
I  would  be  the  last  person  in  the  world  to  knock 
fine  literature,  for  it  has  its  place.  But  for  an  eve¬ 
ning's  fine  entertainment,  at  very  moderate  cost, 
curling  up  with  an  auction  catalogue  describing 
a  really  fine  collection  of  coins  beats  a  lot  of  things 
we  can  think  of.  Maybe  it  isn't  your  meat,  but  try 
it  some  time. 

"It  sure  beats  listening  to  Presley  records,  smok¬ 
ing  a  joint,  or  becoming  a  bar-fly  for  an  evening. 
And  it  can  save  one  a  lot  of  money,  too!" 


K) 


CAPPED  BUST,  REEDED  EDGE  TYPE 

1837  Choice  VF-30  $99;  Choice  Extremely 
Fine-45  .  195.00 

Note:  The  1836  and  1837  reeded  edge  type  has  the 
denomination  expressed  as  50  CENTS  on  the  reverse,  a  style 
used  lor  just  these  two  years. 

1839  Capped  Bust.  AU-50  . 435.00 

Note:  The  Capped  Bust  obverse  style  of  1838  and  1839 
employed  a  new  reverse  with  the  denomination  designated 
as  HALF  DOL. 


1839-0  Choice  AU-55.  With  much  original  mint 
lustre  still  remaining.  Sharply  struck.  A 
desirable  specimen  of  the  lowest  mintage  issue 
of  this  short-lived  design  type,  and  of  special 
interest  due  to  its  relationship  with  the  1838-0 
half  dollar  rarity.  Like  the  1838-0,  the  1839-0 
has  the  mintmark  on  the  obverse.  It  has  been 
a  long  time  since  we  offered  such  a  nice  piece 
in  one  of  our  Rare  Coin  Reviews.  .1,950.00 


LIBERTY  SEATED  HALF  DOLLARS 


1840  Small  letters.  Uncirculated,  MS-60.  A  sharp¬ 
ly  struck  specimen  with  beautiful  light  toning. 


Very  scarce  in  this  condition  . 995.00 

1841-0  Choice  AU-55 . 395.00 

1844  Choice  AU-55 . 289.00 

1844-0  Choice  EF-45 . 139.00 

1845  AU-50.  Slightly  scarcer  date . 295.00 

1846-0  Medium  date.  Choice  EF-45  $139;  Choice 
AU-55  . 269.00 

1847  Choice  EF-45 . 135.00 

1848- 0  EF:40  .  .- . 135.00 

1849  Choice  AU-55  . 269.00 

1849- 0  Uncirculated,  MS-60.  Lustrous  with  light 

toning,  fairly  scarce . 575.00 

1850- 0  Choice  AU-55 . 289.00 


1853  Arrows  at  date,  rays  on  reverse.  MS-60 
obverse,  MS-63  reverse.  Sharply  struck  and 
quite  lustrous  example  of  this  short-lived  (pro¬ 


duced  during  one  year)  style  with-rays  on  the 
reverse.  As  such,  it  is  a  very  important  "type" 
issue . 1,995.00 

1854  Arrows  at  date.  Choice  EF-45  $150;  About 
Uncirculated-50  . 269.00 

1854-0  Arrows  at  date.  Choice  Extremely  Fine-45 
$150;  AU-50  $269;  Uncirculated,  MS-60,  light¬ 
ly  cleaned  on  the  reverse  with  some  rubbing, 
otherwise  it  would  approach  MS-63.  Satisfac¬ 
tion  guaranteed— check  it  out  with  our  return 


privilege . 695.00 

1855- 0  Arrows  at  date  Choice  EF-45  .  .  .  150.00 

1856- 0  EF-40  $115;  Choice  EF-45  . 145.00 


Note:  Tom  Becker  recently  added  quite  a  few  nice  Liberty 
Seated  half  dollars  to  our  stock,  including  many  ranging  from 
Extremely  Fine  through  AU.  There  is  a  distinct  paucity  of  such 
issues  in  our  last  Rare  Coin  Review,  and  once  the  present 
Review  appears,  our  stock  will  probably  again  become 
decimated.  These  early  pieces  are  very  interesting  and  attrac¬ 
tive  from  the  numismatic  viewpoint  and,  in  the  context  of 
other  pieces  on  the  market,  are  quite  inexpensive.  Of  course, 
this  indicates  that  now  might  be  an  ideal  time  to  buy  them. 


Think  about  it. 

1857  Choice  AU-55  . 269.00 

1858  Choice  EF-45  $135;  Choice  About 

Uncirculated-55  . 269.00 

1858- 0  EF-40  $115;  Choice  EF-45  .  135.00 

1859  EF-40 . 115.00 

1859- 0  Choice  EF-45 . 135.00 

1860- 0  Choice  EF-45  $155;  Choice  About 

Uncirculated-55  . 269.00 


1861  Confederate  States  of  America  half  dollar 
restrike.  Uncirculated,  MS-60  (grading  by  the 
reverse  only  as  is  customary).  An  especially 
sharp  strike,  one  of  the  earlier  impressions.  At¬ 
tractive  light  toning . 1,995.00 

Note:  It  is  believed  that  but  four  original  1861  Confederate 
States  of  American  half  dollars  were  struck.  The  story  of  these 
is  given  on  pages  412-413  of  The  History  of  United  States 
Coinage,  by  Q.  David  Bowers,  to  which  refer.  The  mintage 
was  accomplished  using  a  regular  1861  Liberty  Seated  obverse 
die  (characterized  by  a  diebreak  extending  from  the  nose  to 
the  border)  in  combination  with  a  specially-designed  reverse. 

Years  later,  Dr.  B.F.  Taylor,  chief  coiner  of  the  Confederate 
States  of  America  Mint  in  New  Orleans,  revealed  that  he 
owned  the  reverse  die.  In  April  1879,  Taylor  sent  the  die  to 
E.  Mason,  jr.,  a  Philadelphia  coin  dealer.  The  die  subsequently 
went  toJ.W.  Scott  &  Co.,  New  York  coin  and  stamp  dealers. 
David  Proskey,  a  former  employee  of  Scott  later  related  how 
restrikes  were  made  from  the  original  die: 

"|.W.  Scott  bought  the  die  of  the  reverse  of  the  Confederate 
half  dollar,  together  with  the  Proof  specimen  of  the  only 
known  Confederate  half  dollar,  atthat  time,  from  E.B.  Mason, 
Jr.,  of  Philadelphia.  The  United  States  Government  had  seized 
the  obverse  as  its  property,  and  could  have  seized  both  sides, 
as  at  the  close  of  the  war  in  1865  the  United  States  Govern¬ 
ment  became  the  heir  of  the  Confederacy. 

"Scott  decided  to  strike  impressions  from  his  die,  and  he 
sent  out  circulars  offering  silver  restrikes  at  $2  each,  agree¬ 
ing  to  have  only  500  pieces  struck.  Preparing  for  this  issue, 
Scott  purchased  500  United  States  half  dollars  of  New  Orleans 
mintage  and  had  the  reverses  drilled  off.  Then  for  fear  that 
the  die  would  break,  a  steel  collar  was  affixed,  and  500  im¬ 
pressions  in  white  metal  were  struck  in  order  to  be  able  to 
supply  something  should  the  die  go  to  pieces,  but  the  die  held 
intact  even  after  the  silver  pieces  were  struck.  Each  of  the 
latter  obverses  (Liberty  Seated)  was  placed  on  a  blank  of  soft 
brass  and  then  struck  on  a  screw  press.  This  helped  to  keep 
the  obverse  from  flattening.  The  writer  supervised  the  pro¬ 
cess  so  that  the  workers  kept  no  specimens  for  souvenirs.  The 
die  was  then  softened  and  cut  across,  so  that  no  more  could 
be  struck  from  the  perfect  die.  The  die  now  reposes  in  the 
collection  of  the  Louisiana  Historical  Society,  the  gift  of  Mr 


|.  Sanford  Saltus.  A  couple  of  brass  impressions  exist  show 
mg  the  ridge  across.  These  are  now  in  the  toilet  non  ot  Mr 
Elliott  Smith,  New  York  Gty. 

When  all  were  struck,  Scott  sent  out  circulars  with  the 
coins  to  the  subscribers  offering  to  pay  50c  each  over  the 
subscription  price  for  the  return  of  any  of  the  pieces,  stating 
as  a  reason  "oversubscriptions,"  which  was  untrue  It  was 
doubtful  if  over  250  were  sold,  as  Scott  had  a  plentiful  supp 
ly  of  them  for  over  30  years  thereafter.  He  gradually  raised 
the  price  to  $1  5  each.  The  original  Proof  half  dollar  was  several 
times  placed  in  various  auction  sales,  but  always  "bought  in  " 
Finally  the  writer  sold  it  to  Mr.  J.  Sanford  Saltus  for  $3,000, 
who  presented  it  to  the  Amencan  Numismatic  Society  " 

In  the  intervening  years,  the  500  Confederate  States  of 
America  restrikes  have  become  widely  scattered.  They  are 
favorites  with  collectors  today,  furnishing  as  they  do  a  tangi 
ble  link  with  the  ephemeral  coinage  of  the  Confederate  South 

1861-0  Liberty  Seated  half  dollar  struck  from  the 
obverse  die  used  to  make  the  original  1861-0 
Confederate  half  dollars,  and  distinguished 
as  such  by  having  a  diebreak  extend  from  the 
bridge  of  Miss  Liberty's  nose  past  the  right  side 
of  the  seventh  star  and  continuing  to  the 
border.  The  reverse,  of  course,  is  the  standard 
United  States  die  with  the  perched  eagle.  The 
evidence  of  the  diebreak  shows  that  this  die 
was  actually  used  by  the  Confederates  when 
they  seized  control  of  the  New  Orleans  Mint 
and  employed  regular  coinage  dies  for  a  while. 
Choice  AU-55  with  attractive  toning.  A  nice 
"go  with"  for  the  preceding  item,  or  in¬ 
teresting  on  its  own . 485.00 

1861-0  Choice  AU-55.  Regular  dies  without  break 
from  nose . 325.00 


1870  Choice  About  Uncirculated-55.  We  offered 

one  of  these  for  $495  in  our  last  Rare  Coin 
Review  and  received  several  orders  for  it— 
but  not  ever  expecting  we  would  get  another, 
we  did  not  keep  track  of  the  back-orders!  So, 
call  quickly  and  take  advantage  of  this  second 
chance  for  the  same  price  $495;  Select 
Brilliant  Uncirculated,  MS-63.  Sharply  struck 
and  very  frosty.  Very,  very  close  to  full  MS-65. 
Very  elusive  as  a  date— and  sure  to  sell  virtually 
instantly  for . 1,295.00 

1871  Choice  EF-45 . 135.00 

1872  Choice  AU-55.  Seldom  encountered  in  this 

grade . 495.00 

1872-CC  Choice  VF-30.  With  some  features  of 
EF-40.  A  sharply  defined  example  of  this  rare 
Carson  City  half  dollar . 395.00 

1875  Choice  EF-45 . 135.00 

1875- S  Choice  AU-55  . 235.00 

1876  Choice  EF-45 . 135.00 

1876- S  AU-50 . 215.00 

1878  AU-50.  A  scarce  date  which  is  seldom  seen 
in  this  condition . 255.00 
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1884  Proof-63  to  Proof-65,  a  hair's  breadth  away 
from  full  Proof-65  status.  A  splendid  specimen 
of  one  of  the  most  desired  of  all  Liberty  Seated 
half  dollars,  lust  4,000  were  produced— one 
of  the  lowest  mintages  in  the  series,  thus  plac¬ 
ing  a  sharp  demand  on  the  relatively  few  re¬ 
maining  examples  from  the  875  additional 
Proof  mintage .  1,795.00 

Note  During  the  decade  beginning  in  1879,  the 
Philadelphia  Mint  was  preoccupied  with  striking  un¬ 
precedented  quantities  of  Morgan  silver  dollars,  with  the  result 
that  half  dollar  and  quarter  dollar  mintage  was  trivial  during 
this  period,  as  was  the  mintage  for  several  issues  of  dimes 
(1879  through  1881). 


1889  MS-63  to  MS-65,  with  the  reverse  ap¬ 
proaching  MS-67.  Beautiful  light  golden  ton¬ 
ing.  One  of  the  finest  remaining  business 
strikes  from  an  issue  of  just  1 2,000  minted  for 
circulation.  Seldom  seen  and  even  less  often 
offered  for  sale  . 2,100.00 

1891  Select  Brilliant  Unc.,  MS-63,  prooflike.  An 

outstanding  specimen  of  the  last  year  of  the 
Liberty  Seated  coinage .  1,395.00 

BARBER  HALF  DOLLARS 


1892  EF-40  $199;  MS-63  obverse,  MS-65  reverse, 

very  close  to  full  MS-65  state . 1,495.00 

1893  Choice  AU-55 . 495.00 

1894  Choice  AU-55  495.00 

1894-0  Choice  EF-45  $235;  Choice  About 
Uncirculated-55  495.00 

1897  Choice  EF-45  $235;  Choice  AU-55  but  with 
minor  rim  mark  $250;  Brilliant  Uncirculated, 
MS-60  . 695.00 

1899  Select  Uncirculated,  MS-63.  Attractive 

gunmetal  blue  toning . 1,195.00 

1901  Choice  AU-55  495.00 

1902  AU-50  .  395.00 

1906-0  Choice  AU-55  495.00 

&«rhrr  dollars  «iff  quiff  difficult  to  locate  in 
gr-*dfs  of  f*frpmely  Fine  or  better  Few  of  these  large 
denc/m.n^f ion  pieces  were  saved  at  the  time  of  issue,  the 


Treasury  didn’t  hoard  them,  and  once  specimens  were  put 
m  circulation  they  tended  to  wear  quickly.  The  present  Rare 
Com  Review  offering  is  one  of  the  most  extensive  we  have 
presented  in  recent  times. 


1907  Choice  AU-55 . 495.00 

1907- D  AU-50  . 395.00 

1908- D  Choice  AU-55  $495;  MS-63  obverse, 

MS-65  reverse,  very  close  to  full  MS-65 

classification .  1 ,495.00 

1909- S  Choice  AU-55  . 495.00 


1910-S  MS-60  obverse,  MS-63  reverse  $895; 


Select  BU,  MS-63  . 1,195.00 

1911  Choice  AU-55 . 495.00 

191 1-S  Choice  AU-55  . 495.00 

1912  Brilliant  Unc.,  MS-60 . 695.00 

1913-D  Choice  AU-55 . 495.00 

191 5-D  Brilliant  Unc.,  MS-60.  Last  year  of  the 
Barber  half  dollar  series . 695.00 


WALKING  LIBERTY  HALF  DOLLARS 

1916  First  year  of  issue.  Choice  AU-55.  Plenty  of 

mint  lustre.  Why  not  consider  putting  this  first 
year  coin  in  your  type  set? . 325.00 

1916-D  Mintmark  on  obverse,  as  is  true  of  all 
branch  mint  issues  of  this  year.  AU-50,  much 

original  lustre . 225.00 

1917  AU-50,  lustrous . 69.00 


1917-D  Mintmark  on  obverse,  About 
Uncirculated-50  . 245.00 

1917-D  Mintmark  on  reverse.  Select  Uncir¬ 
culated,  MS-63.  A  lustrous  specimen  with  just 
a  hint  of  light  toning . 1,1 50.00 

191 7- S  Mintmark  on  obverse.  Choice  EF-45. 

Some  lustre  survives  in  the  protected  areas  of 
the  coin's  surface . 325.00 

191 8- S  Choice  AU-55  .  120.00 


1920  MS-63  obverse,  MS-65  reverse.  Frosty 
specimen  offered  at  a  fraction  of  the  nearly 
$3,000  you  would  pay  for  a  full  MS-65  coin. 
Again,  the  concept  is  value . 695.00 

1920-D  MS-63  obverse,  MS-65  reverse.  We  of¬ 
fer  this  piece,  which  is  very  close  to  full  MS-65, 
for  less  than  you  would  expect  to  pay  for  an 
MS-63  coin.  There  is  a  catch,  however;  We  just 
have  one  specimen  in  stock  and  once  it's 
gone,  that's  it! . 1,395.00 


1929-D  AU-50  $155;  Select  Uncirculated,  MS-63 

. 795.00 

1933-S  Select  Uncirculated,  MS-63.  Light  golden 
toning.  An  attractive  specimen  of  the  first  issue 
of  the  1930s . 695.00 

1934  Choice  EF-45  $17;  Brilliant  Uncirculated, 
MS-60  $75;  Select  Brilliant  Uncirculated, 
MS-63  $210;  MS-63  obverse,  MS-65  reverse— 
SUPER  VALUE— offered  at  a  tiny  fraction  of  the 
approximately  $800  we  would  charge  for  a  full 
MS-65  piece  if  we  had  one  (which  we  don't). 
We  have  just  purchased  eight  MS-63/65  coins 
and  offer  them,  limit  one  per  customer,  for 


each  . 245.00 

1935  MS-63/65  .  149.00 


Note:  The  formation  of  a  "short  set”  of  Walking  Liberty 
half  dollars  is  a  popular  and  challenging  pursuit.  Such  a  set 
can  either  begin  with  1933  and  include  all  issues  of  the  1930s, 
or  begin  with  1935  (thus  eliminating  the  hard-to-find  1933 
and  1934  issues),  or  begin  with  1940  or  1941.  The  Walking 
Liberty  design  is  one  of  the  most  beautiful  in  American 
numismatics,  and  Uncirculated  pieces  exhibit  the  motif  to  its 
finest  advantage. 

1935-D  Select  BU,  MS-63  449.00 

Note:  Again  we  call  your  attention  to  the  value  concept  of 
buying  MS-63  or  MS-63/65  pieces— coins  which,  in  nearly  all 
instances,  are  available  for  fractions  of  the  full  MS-65  price. 


Likes  His  Monthly  Program 

The  following  is  excerpted  from  a  letter  from 
G.M.L.: 

Participating  in  your  Collection  Portfolio  Pro¬ 
gram  has  been  an  exciting  experience  for  me.  I 
wait  eagerly  each  month,  wondering  which  coins 
I  will  receive.  Each  time  a  coin  arrives,  I  admire 
its  beauty  for  hours.  I  have  spent  many  additional 
hours  acquiring  a  basic  knowledge  of  numis 
matics,  something  I  had  never  done  before. 
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1936  MS-63/65  $179;  Choice  Brilliant  Uncir¬ 
culated,  MS-65 . 439.00 

1936- D  Select  Brilliant  Uncirculated,  MS-63  $295; 

Choice  BU,  MS-65  . 895.00 

1937  Select  Brilliant  Uncirculated,  MS-63  $139; 

MS-63/65  $159;  Choice  Brilliant  Uncirculated, 
MS-65  . 439.00 

1937- S  MS-63/65.  Very  close  to  MS-65  but  pric¬ 

ed  at  just  a  fraction  of  the  MS-65  valuation. 
Buy  one  for  . 395.00 

1938  MS-63/65.  This  coin  is  another  value 

grade— offered  at  about  a  quarter  of  the  MS-65 
price! . 259.00 


The  Rare  1938-D  Half  Dollar 


1938- D  MS-63/65  $1,495;  Choice  Brilliant  Uncir¬ 
culated,  MS-65.  We  recently  located  two 
specimens  of  this  issue,  handpicked  coins  that 
were  put  away  decades  ago,  pieces  of  far 
above  average  quality.  We  offer  them  for,  each 

. .*> . 2,495.00 

Note:  The  1938-D  is,  of  course,  the  popular  rarity  among 
later  Walking  Liberty  half  dollars.  Only  491,600  were  minted, 
the  lowest  production  quantity  since  1921. 

1939  Brilliant  Uncirculated,  Mint  State-60  $75; 

MS-63/65 . 195.00 

1939- D  MS-63/65.  Very  close  to  MS-65  but 
available  for  a  much  lower  sum  ....  189.00 

1939-S  Brilliant  Uncirculated,  MS-60  $129; 
MS-63/65 . 295.00 

1940  Choice  AU-55  $18,  or  buy  three  for  $48; 

MS-60  $45;  MS-63/65  .  195.00 

1941  Choice  AU-55  $15;  MS-60  $35;  MS-63/65 

$99;  Choice  BU,  MS-65 . 269.00 

1941-D  Select  BU,  MS-63  $1 19;  Choice  Brilliant 
Uncirculated,  MS-65  . 439.00 

1941-S  Scarcer  issue.  Brilliant  Uncirculated,  MS-60 
$179;  Select  BU,  MS-63 . 425.00 


Received  His  First  Shipment 

"\  have  just  received  my  first  shipment  of  coins 
and  I  must  say  that  I  am  delighted.  Not  only  was 
I  pleased  with  the  grades,  but  the  three  coins  I 
received  just  happened  to  represent  my  three 
favorite  designs. 

"I  have  enclosed  $10  to  pay  the  balance  due 
on  my  invoice  number  18,675. 

"Also,  please  reserve  one  of  those  Proof-67 
Franklin  half  dollar  sets  for  me.  It  is  difficult  for 
me  to  telephone  you  during  your  regular  business 
hours.  Simply  notify  me  that  the  set  is  ready  to 
go  and  I  will  send  payment.  I  am  looking  forward 
to  getting  from  you  the  rest  of  the  coins  on  my 
list  in  the  years  ahead!— T.S. 


1942  MS-63/65  $139;  Choice  Brilliant  Uncir¬ 
culated,  MS-65 . 269.00 

1942-D  MS-63/65 . 325.00 

1942- S  Choice  AU-55  $47;  Brilliant  Uncirculated, 

MS-60  $119;  Select  Brilliant  Uncirculated, 
MS-63  $265;  MS-63/65  . 375.00 

1943  MS-60  $39;  MS-63  $99;  MS-63/65  $139; 

Choice  BU,  MS-65  . 269.00 

1943- D  MS-63/65 . 195.00 

1 943- S  Choice  AU-55  $49;  MS-60  $1 59;  Select  BU, 

MS-63  $275;  MS-63/65  . 375.00 

1944  MS-63  $99;  MS-63/65  $139;  Choice  Brilliant 

Uncirculated,  MS-65  . 269.00 

1944- D  MS-63/65  $185;  Choice  Brilliant  Uncir¬ 
culated,  MS-65  . 475.00 

1 944- S  Somehow  or  other  we  came  into  a  group 

of  nearly  two  dozen  Choice  AU-55  examples 
of  this,  one  of  lowest  mintage  issues  of  the 
decade.  While  they  last  we  offer  them  for, 
each,  $28  or  buy  five  for  $125;  MS-60  $95; 
Select  Brilliant  Uncirculated,  MS-63  $195; 
MS-63/65  $325;  Choice  Brilliant  Uncirculated, 
MS-65  . 549.00 

Note:  Examples  of  1944-S  are  typically  lightly  struck  on  the 
high  parts  of  Miss  Liberty— this  is  characteristic. 

1945  MS-63/65  $139;  Choice  Brilliant  Uncir¬ 
culated,  MS-65 . 269.00 

1945- D  MS-60  $59;  MS-63  $149;  MS-63/65  $225; 

Choice  BU,  MS-65  . 449.00 

1 945- S  Choice  AU-55  $26,  or  buy  five  of  them  for 

$115;  MS-63/65  . 195.00 

1946  MS-63  $129;  MS-63/65  .  179.00 

1 946- D  MS-60  $69;  MS-63  $1  29;  MS-63/65  $1  59; 

Choice  BU,  MS-65  . 375.00 

1946- S  MS-63  $139;  MS-63/65  . 229.00 

1947  MS-63/65  $159;  Choice  Brilliant  Uncir¬ 
culated,  MS-65 . 495.00 

1947- D  MS-60  $95;  MS-63  $135;  MS-63/65  $210; 

Choice  BU,  MS-65  . 495.00 

FRANKLIN  HALF  DOLLARS 


1949  Scarce  Philadelphia  issue.  MS-60  $55;  Select 

Brilliant  Uncirculated,  MS-63  $79;  Choice 
Brilliant  Uncirculated,  MS-65,  Full  Bell  Lines 
(FBL)  . 210.00 

1949-S  The  issue  generally  regarded  as  the 
scarcest  in  the  Franklin  series.  Select  Brilliant 
Uncirculated,  MS-63  . 195.00 

1950  Select  BU,  MS-63  . 89.00 

1 951  -S  MS-60  $45;  MS-6? . 59.00 

1952- S  Brilliant  Unc.,  MS-60 . 32.00 

1953- D  Select  BU,  MS-63  $17;  Choice  Brilliant  Un¬ 

circulated,  MS-65  $35;  Choice  Brilliant  Uncir¬ 
culated,  MS-65,  Full  Bell  Lines  $100  or  buy  five 
for . 420.00 

1953- S  MS-63/65  $39;  Choice  Brilliant  Uncir¬ 
culated,  MS-65  . 85.00 

1954- S  MS-63/65  $25;  Choice  Brilliant  Uncir¬ 
culated,  MS-65  . 70.00 

1958  Select  BU,  MS-63 


1958-D  Choice  Brilliant  Uncirculated,  MS-65  $25, 
Choice  Brilliant  Uncirculated,  MS-65,  Full  Bell 


Lir>es . 6500 

1959-D  Select  BU,  MS-63 . 15.00 


THE  BOWERS  AND  MERENA 
COMPARISON  TEST 

The  Bowers  and  Merena  Galleries  Comparison 
Test  has  never  been  successfully  challenged.  But, 
we  invite  you  to  try!  After  receiving  an  order  from 
this  issue  of  the  Special  Coin  Letter  we  invite  you 
to  compare  the  coins  received,  item  by  item,  with 
those  available  from  any  other  source.  You  have 
to  make  an  in-person  com  parison  of  the  coins  we 
deliver,  for  comparing  them  to  pieces  advertised 
by  others  (but  not  delivered  to  you  or  seen  by  you) 
without  examining  the  quality  is  not  meaningful. 
You  have  30  full  days  to  do  this!  If  you  do  not 
agree  that  the  value  delivered  by  Bowers  and 
Merena  Galleries  is  the  very  best  you  can  buy,  just 
return  the  coins  and  we  will  give  you  an  instant 
refund!  Offhand  you  might  think  we  are  taking 
a  big  chance  by  making  such  a  challenge.  But, 
if  history  repeats  itself,  not  one  single  coin  will  be 
returned  as  the  result  of  an  unfavorable 
comparison! 


Silver  Dollars 


FLOWING  HAIR  TYPE 


1795  Flowing  hair.  Small  eagle  reverse.  EF-40. 

Tiny  bump  on  lower  right  edge.  Attractive, 
smooth  surfaces.  Lightly  toned  gray.  Very  well 
defined  for  the  grade  and  free  of  the  usually- 
seen  mint  adjustment  marks.  An  excellent 
specimen  for  the  type  collector.  .  .5,500.00 


16.00 


The  Spanish  colonial  8  reales,  also  known  as  the  "pillar  dollar"  or  "piece 
of  eight"  was  one  of  the  principal  coins  used  by  American  colonists.  While 
many  coins  of  historical  importance  are  very  expensive,  the  pillar  dollar 
is  very  reasonably  priced. 

The  pillar  dollar  is  also  a  "fun"  coin  to  own  and  enjoy.  Imagine  show¬ 
ing  your  friends  a  large  silver  coin  that  may  well  have  circulated  in  the 
colonies! 

We  offer  attractive  Very  Fine  or  Better  specimens,  date  of  our  choice, 
these  coins  were  minted  from  1732  until  1770,  priced  at  just  $179  each. 


The  "Silver  Dollars"  of  Mexico 


The  current  unprecedented  strength  o  the  U.S.  dollar  in  relation  to  other 
world  currencies  has  allowed  collectors  and  investors  with  "strong"  dollars 
to  spend  to  make  some  outstanding  purchases  of  world  coins. 

One  perfect  example  of  the  great  values  that  are  now  available  is  this 
offering  of  Cap  and  Ray  type  Mexican  silver  8  reales.  We  recently  pur¬ 
chased  a  small  hoard  of  around  200  coins,  each  of  which  will  conservatively 
grade  Extremely  Fine  or  better. 

Each  coin  contains  just  slightly  less  than  eight  tenths  of  an  ounce  of  pure 
silver,  but  unlike  many  modern  world  coins  which  are  in  plentiful  sup¬ 
ply,  these  8  reales  are  popular  "in  demand"  collectors  items  of  signifi¬ 
cant  numismatic  and  historical  importance. 

Order  one  Mexican  Cap  and  Ray  type  8  Reales,  date  and  mint  of  our 
choice.  EF  or  better  condition  for  just  . 29.00 

Order  five  coins  and  we'll  send  you  five  different  dates,  from  five  dif¬ 
ferent  mints,  only . 145.00 

Order  20  coins  and  we'll  send  you  an  outstanding  mixture  of  20  dif¬ 
ferent  dates  from  at  least  five  different  mints  for  just  . 560.00 


The  Key  to  the  Small-Size  $1  Note  Series! 


Among  small-size  United  States  $1  notes  of  all  varieties  printed  from 
1928  down  to  the  present  day— a  series  which  comprises  many  different 
issues— there  is  one  key  issue,  one  landmark  rarity,  one  issue  which  is 
seldom  seen,  especially  in  higher  grades  of  condition.  It  is,  of  course,  the 
famous  1928-E  $1  Silver  Certificate  bearing  the  signatures  of  W.A.  Julian 
and  Henry  Morganthau,  Jr.  Just  3,519,324  notes  were  printed— which  in 
the  heavily-used  $1  series  amounts  to  a  virtually  trivial  emission. 

We  have  available  a  small  group  of  Gem  New  notes— the  finest  condi¬ 
tion  available— sharp,  crisp  notes,  well  centered.  In  other  words,  perfec¬ 
tion  for  the  issue! 

For  a  note  of  this  quality,  if  indeed  you  could  find  one  for  any  price, 
you  might  expect  to  pay  in  the  $2,000  range.  Even  then  it  may  take  months 
of  searching  to  track  one  down.  Rarities  are  the  keys  to  any  collection, 
and  the  demand  for  these  is  so  intense  that  when  dealers  get  single 
specimens— even  in  just  average  condition— they  are  quickly  gone.  Our 
present  offering  is  unprecedented  in  our  company  history  and,  once  sold 
out,  may  never  recur. 

We  will  deliver  to  you  one  Gem  New  note  for  $1,450,  or  you  can  put 
away  a  group  of  three  for  just  $3,950. 

That's  it  an  attractive  offer  of  the  most  important  note  in  the  small-size 
cpHonc  Tom  Becker  COLLECT  at  (603)  569-5095  and  he  wi II 
reserve  one  in  your  name  While  we  normally  feel  that  mail  orders  are 
sufficient,  there  is  no  way  in  the  world  we  can  replace  our  supply  once 
the  notes  we  have  are  gone  -so  we  urge  you  to  call  us  collect  at  our  ex¬ 
pense  You  will  be  the  beneficiary. 


A  Gem  New  $1  1928-E  Silver  Certificate — key  to  the  entire  $1  series. 

Of  course,  each  note  is  guaranteed  to  please.  If  for  any  reason  you  are 
not  100%  delighted,  your  note  or  notes  can  be  returned  within  30  days 
of  purchase.  A  word  to  the  wise  is  sufficient:  pick  up  the  telephone  today 
and  dial  (603)  569-5095,  get  Tom  Becker  on  the  other  end  of  the  line  and 
reserve  one  in  your  name! 
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DRAPED  BUST,  SMALL  EAGLE  TYPE 


LIBERTY  SEATED  DOLLARS 


Remarkable  1798  Small  Eagle  Dollar 


1798  With  small  eagle  reverse.  13  stars  on 
obverse.  AU-50.  A  beautiful  specimen  with 
ample  traces  of  original  mint  lustre  in  pro¬ 
tected  areas.  Struck  with  especially  bold  den¬ 
ticles  around  the  border.  An  outstanding 
specimen  o£an  issue  of  which  very  few  exist 
in  this  superlative  grade.  The  nicest  we  have 
had  in  quite  some  time . 5,995.00 

Note:  Of  the  327,536  reported  minted  for  the  year  1798, 
nearly  all  were  of  the  later  or  Heraldic  Eagle  reverse  style. 
No  breakdown  of  the  mintages  has  been  disclosed,  but  we 
would  estimate  that  fewer  than  one  in  ten  surviving  1798 
dollars  is  of  the  Small  Eagle  reverse  type,  indicating  perhaps 
that  the  original  mintage  was  on  the  order  of  30,000  or  fewer 
examples. 


DRAPED  BUST  HERALDIC  EAGLE  TYPE 

1798  Good-4.  This  is  a  specimen  with  some 
bumps  around  the  edge.  For  the  grade,  a 
pleasing  example.  The  date  numerals  are  ex¬ 
ceptionally  bold  $295;  Fine-12  if  not  a  bit  bet¬ 
ter.  Mottled  gray  toning . 625.00 


1802  Extremely  Fine-40.  A  boldly  struck  and 
sharply  defined  specimen  with  attractive  light 
gray  and  iridescent  toning.  An  item  for  the 
connoisseur.  Dollars  of  the  1802  year  are  quite 
scarce . 1 ,975.00 


1842  Choice  AU-55,  very  close  to  MS-60.  This  ear¬ 

ly  Liberty  Seated  silver  dollar  is  rarely  seen  in 
grades  finer  than  this . 795.00 

1843  Very  Fine-20  . 250.00 

1860-0  Choice  AU-55.  Attractive  gold  toning.  A 
sharply  struck  specimen  of  this  New  Orleans 
Mint  issue . 695.00 

1868  VF-20 . 275.00 

1871  Choice  VF-30.  We  have  just  acquired  a 

group  of  several  pieces.  If  you  want  a  nice 
piece  for  your  type  set,  order  one  of  these  for 
$275;  Choice  EF-45  . 395.00 

1872  Choice  EF-45  . 495.00 


MORGAN  SILVER  DOLLARS 

Without  a  doubt,  Morgan  silver  dollars  are  high 
on  the  popularity  parade  in  American 
numismatics  today.  And  well  they  should  be,  for 
these  large  and  impressive  coins  are  just  about 
the  only  series  from  the  19th  century  readily  ob¬ 
tainable  in  Uncirculated  grade. 

Over  the  years  we  have  helped  thousands  of 
numismatists  put  together  sets,  groups,  and  col¬ 
lections.  No  matter  whether  you  want  a  single 
Morgan  silver  dollar  to  highlight  your  type  set,  or 
whether  you  are  working  on  a  set  from  the  Car- 
son  City  Mint,  or  are  building  a  collection  of  one 
of  each  from  1798  onward,  you've  come  to  the 
right  place.  And,  as  is  true  with  all  the  coins  in 
this  Rare  Coin  Review,  your  satisfaction  is 
guaranteed.  After  you  receive  your  coins  you  have 
30  full  days  to  be  sure  they  are  the  pieces  you 
want  with  the  appearance  you  want  in  the  grade 
you  want  and  at  the  price  you  want.  In  other 
words,  we  are  not  satisfied  until  you  are! 

So,  here  we  go  with  Morgan  silver  dollars... 

1878  7  Tailfeathers.  MS-63/65  . 169.00 

1878-CC  Select  BU,  MS-63  $249;  MS-63/65,  very 
close  to  full  MS-65  grade,  a  good  value  for  the 
money  $445;  Choice  Brilliant  Uncirculated, 
MS-65,  with  the  reverse  having  some  claims 
to  a  slightly  higher  grade.  A  sharp  and  frosty 


example . 1 ,075.00 

1878-S  MS-63/65  . 179.00 


The  Old  Mint 

The  cover  illustration  on  our  last  issue,  Rare 
Coin  Review  No.  55,  was  taken  from  a  postcard, 
circa  1 905,  issued  by  Frank  Stewart.  The  caption 
on  the  card  is:  “The  First  United  States  Mint- 
now  belonging  to  the  Frank  FH.  Stewart  Electric 
Company,  35  N.  7th  St.,  Phila."  The  postcard  itself 
was  issued  by  Rosin  &  Company,  Philadelphia  and 
New  York,  and  was  the  Stock  No.  1 247.  It  was 
printed  in  Germany. 

As  present  readers  may  know,  Frank  Stewart 
published  a  book  about  the  early  Philadelphia 
Mint.  As  owner  of  the  building  and,  apparently, 
as  a  person  intrigued  with  its  history,  he  commit¬ 
ted  the  unusual  act  of  demolishing  the  edifice. 
Probably  "business  considerations"  prevailed,  but 
one  cannot  help  but  speculate  that  it  would  have 
been  nicer  to  have  preserved  this,  the  most  im¬ 
portant  numismatic  structure  ever  erected  in 
America. 


Superb  1879-CC  Dollar 


1879-CC  Choice  Brilliant  Uncirculated,  MS-65, 

with  some  claims  to  an  even  higher  grade. 
Sharply  struck,  frosty,  and  very  beautiful.  One 
of  the  nicest  1879-CC  dollars  we've  ever 
handled— and  this  is  quite  a  meaningful  state¬ 
ment!  Here's  one  of  the  great  "toughies"  in 
the  Morgan  dollar  series,  especially  in  this  con¬ 
dition.  No,  we  don't  have  a  roll  of  them,  nor 
do  we  even  have  several  pieces.  We  just  have 
one,  and  the  first  telephone  call  to  Tom  Becker 
gets  it!  . 9,750.00 


1879- S  MS-63/65  $179;  Choice  Brilliant  Uncir¬ 
culated,  MS-65 . 435.00 

1880  MS-63/65 . 220.00 

1880- CC  MS-63  $349;  MS-63/65,  not  far  from 

MS-65  $535;  Choice  Brilliant  Uncirculated, 
MS-65 . 1,395.00 

1880- S  MS-63/65  $159;  Choice  Brilliant  Uncir¬ 
culated,  MS-65 . 379.00 

1881  Choice  BU,  MS-65  . 695.00 

1881- CC  Select  Brilliant  Uncirculated,  MS-63 

$329;  MS-63/65  . 465.00 

1881- 0  MS-63/65 . 195.00 

1 881  -S  MS-63  $95;  MS-63/65  . 169.00 

1882  Choice  BU,  MS-65  . 595.00 

1882- CC  Brilliant  Uncirculated,  MS-60  $139; 

MS-63/65,  very  close  to  MS-65  $295;  Choice 
Brilliant  Uncirculated,  MS-65 . 790.00 

1882- 0  Select  Uncirculated,  MS-63  $95;  Choice 

Uncirculated,  MS-65  . 579.00 

1883- CC  MS-63  $195;  MS-63/65  $295;  Choice 

Brilliant  Uncirculated,  MS-65 . 790.00 

1883-0  Brilliant  Uncirculated,  MS-60,  rather 
"baggy"  $59;  MS-63/65 . 149.00 

1883-S  Brilliant  Uncirculated,  MS-60.  Not  close 
to  MS-63  or  even  any  bit  better  than  MS-60, 
but  still  a  frosty  example  of  one  of  the  scarcest 
of  all  Morgan  dollars  in  Uncirculated  grade. 
Apparently  most  were  released  at  the  time  of 
issue  or  melted  in  1 91 9— for  few  higher  grades 
exist.  Buy  one  for . 445.00 

1884  MS-60  $79;  MS-63/65  $215;  Choice  Brilliant 
Uncirculated,  MS-65  649.00 
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1884-CC  MS-60  $139;  MS-63/65,  take  your  pick 
from  a  very  attractive  small  group  of  these  we 
recently  purchased  — removed  from  the 
government  holders,  each  $295;  Choice 
Brilliant  Uncirculated,  MS-65 . 795.00 

1884- 0  MS-63  $99;  MS-63  to  MS-65,  very  close 

to  MS-65  $139;  MS-65  . 495.00 

1885  MS-63  $99;  MS-63/65  $159;  Choice  Uncir¬ 
culated,  MS-65 . 545.00 

1885- CC  Select  Brilliant  Uncirculated,  MS-63 

$345;  MS-63/65  . 495.00 

1885-0  MS-60  $59;  Select  Brilliant  Uncirculated, 
MS-63  . 99.00 

1886  MS-63  $79;  MS-63/65  $139;  Choice  Uncir¬ 
culated,  MS-65 . 495.00 


1886-S  Choice  BU,  MS-65.  A  beautiful  specimen 
of  one  of  the  most  desirable  San  Francisco 


Mint  issues  of  the  era . 1,495.00 

1887  Choice  BU,  MS-65  489.00 

1887- S  MS-64  $169;  MS-63/65  . 369.00 

1888  MS-60  $59;  MS-63  .  125.00 

1888- 0  MS-60  $59;  MS-63/65 . 179.00 


Note  Again  we  state  that  such  grades  as  MS-63  and 
MS-63/65  offer  tremendous  value  in  comparison  to  the  cur¬ 
rent  pnces  for  MS-65  coins  At  the  same  lime  we  hasten  to 
add  that  MS-65  coins  are  excellent  for  those  who  do  not  have 
to  mind  their  budget,  but  as  these  have  far  outpaced  in  price 
coins  that  are  /ust  lightly  lower  in  condition,  it  seems  thus 
i hat  MS61  and  MS-63/65  coins  offer  quite  a  bit  more  for  the 
money  We  are  in  an  unbiased  position,  for  we  endeavor  to 
.toclr  all  grades  and  have  a  representative  selection  across 


the  board 

1888- S  MS-63/65  . 395.00 

1889  MS-60  $59.  MS-63/65 . 189.00 

1889- 0  Vied  BU,  MS-63  249.00 


1890-CC  Select  Brilliant  Uncirculated,  MS-63 
$475;  M-63/65  $795;  Choice  Brilliant  Uncir¬ 
culated,  MS-65.  We  have  just  acquired  eight 
pieces  from  an  old-time  group,  handpicked 
coins  of  exceptional  quality.  In  our  last  Rare 
Coin  Review  we  didn't  have  even  a  single 
piece  in  stock!  If  you  have  been  looking  for 
a  nice  1890-CC,  your  search  stops  right  here. 


Limit,  one  per  client  at . 1,495.00 

1890-0  MS-63  $110;  MS-63/65  . 365.00 

1890-S  MS-63/65  $239;  Choice  Brilliant  Uncir¬ 
culated,  MS-65 . 845.00 


1891  Choice  Brilliant  Uncirculated,  MS-65,  a 

beautiful  specimen  of  one  of  the  most  desired 
Philadelphia  dates  of  the  era . 1,975.00 


AN  OLD  TIMER! 

Walter  C.  Werman  sent  us  one  of  our  adver¬ 
tisements  from  May  1964.  "I  send  you  this  old 
advertisement  so  that  you  can  have  a  small 
chuckle!  It  has  been  a  pleasure  reading  your 
material  and  following  your  firm  over  the  years,” 
he  noted. 

Advertised  for  sale  back  then  were  Proof  Liberty 
nickels  for  $37.50  each,  an  1878  Proof  Shield 
nickel  for  $225,  an  Uncirculated  1874  half  dollar 
for  $1 35,  an  Uncirculated  1921  Mercury  dime  for 
$150  (with  a  weakly  struck  obverse,  we  noted), 
and  other  goodies. 


1891-CC  Select  Brilliant  Uncirculated,  MS-63 


$439;  MS-63/65  . 595.00 

1891-S  MS-63/65  . 259.00 

1892  MS-63/65 . 695.00 


1893  Select  MS-63/65.  Just  a  hair's  breadth  away 
from  full  Choice  MS-65— the  type  of  coin  that 
would  have  easily  been  designated  as  MS-65 
by  the  hobby  a  few  years  ago,  before  grading 
standards  tightened.  A  frosty,  attractive 
example  . 995.00 


1893-CC  Brilliant  Uncirculated,  MS-60  $835; 
Select  Brilliant  Uncirculated,  MS-63.  We  have 
just  acquired  a  group  of  five  examples.  Each 
is  frosty,  lustrous,  and  attractive.  If  you  want 
a  nice  specimen  of  the  last  of  the  Carson  City 
dollars,  telephone  Tom  Becker  at  (603) 
569-5095  to  reserve  one  of  these  (limit:  one 
per  person)  .  1,795.00 


Sharp  1893-0  Dollar 


itt  toe  ttvst 


J80S  * 


1893-0  Select  Uncirculated,  MS-63/65.  A  very 
sharp  strike  and  nice  impression.  Fully  frosty 
on  the  obverse  and  the  reverse,  very,  very 
close  to  full  MS-65  grade.  If  it  were  a  full  MS-65 
the  price  would  be  in  the  $20,000  range. 
Accordingly,  here  is  what  we  believe  to  be  one 
of  the  best  buys  from  among  our  recent  pur 
chases.  Just  one  in  stock— and  it  can  be  yours 
for  only  . 5,975.00 


Build  a  Beautiful  Collection  of 
Morgan  Dollars 
for  Just  $100  per  month!!! 


Every  collection,  regardless  of  its  eventual  size 
or  value,  was  started  exactly  the  same  way— with 
the  purchase  of  that  very  first  coin.  Likewise,  great 
fortunes  that  have  been  made  by  acquiring 
lucrative  investments  often  stem  from  very  modest 
beginnings. 

The  best  advice  we  can  possibly  give  the  new 
collector  or  investor  is  to  make  regular  acquisi¬ 
tions.  You  will  be  surprised  at  how  quickly  your 
collection  will  grow.  With  our  assistance  you  can 
acquire  the  finest  quality  coins  your  budget  will 
allow  at  very  affordable  prices. 

Certainly  an  investment  of  $100  per  month  will 
not  purchase  great  rarities  but,  it  will  bring  you 
a  very  attractive  selection  of  Select  BU,  MS-63 
Morgan  dollars  that  will  be  a  welcome  addition 
to  any  collection. 

Here's  how  the  plan  works: 


Just  send  us  your  first  payment  of  only  $100. 
We  will  select  a  nice  MS-63  Morgan  dollar  and 
send  it  out  to  you  in  a  matter  of  just  a  few  days. 
If  you  already  have  some  Morgan  dollars  in  your 
collection  or  portfolio  just  send  us  a  listing  and 
we  will  avoid  selecting  any  duplicates. 

Some  months  the  coins  we  choose  will  be 
priced  at  less  that  $100  and  your  credit  will  be 
applied  to  the  next  month's  purchase.  Should  we 
send  a  coin  priced  at  more  than  $100  the  balance 
due  will  be  paid  the  following  month.  This  ar¬ 
rangement  allows  us  to  make  the  best  possible 
selections  and  yet  you  are  never  obliged  to  spend 
more! 

You  will  have  a  full  30  days  to  examine  each 
selection  we  send.  You  may  return  any  coin  you 
receive,  within  the  30  day  period,  for  any  reason, 
or  for  no  reason  at  all.  There  is  no  obligation  to 


buy  anything  or  sign  up  for  any  specific  length  of 
time.  When  your  payment  is  received  a  selection 
will  be  sent,  so  you  alone  determine  how  much 
you  spend  and  how  fast  your  collection  will  grow. 

As  an  added  bonus,  each  Select  BU,  MS-63 
Morgan  dollar  you  receive  will  be  housed  in  a 
custom  display  holder  that  is  intended  by  the 
manufacturer  to  provide  safe  storage  for  many 
years,  as  well  as  being  an  attractive  way  to  display 
your  coins. 

Should  you  have  any  questions,  give  Tom 
Becker  a  call.  Remember,  great  collections  started 
with  the  purchase  of  the  first  coin,  so  the  faster 
you  act  the  quicker  your  collection  will  begin  to 
grow.  Just  write  “Monthly  Morgan  Dollar  Club" 
on  your  order  blank— and  send  $100.  We'll  do 
the  rest! 


Dave  Bowers  in  front  of  the  Alamo  in  San  Antonio,  Texas,  as  snapped  by  Ed  Rochette  at  a  recent  American  Numismatic 
Association  get-together. 
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1894- S  MS-63/65.  Another  sharp  and  attractive 

dollar.  Of  this  we  have  just  two  in  stock-take 
one  away  for . 1,295.00 

1895- 0  Choice  Extremely  Fine-45.  Attractive  lilac 

toning . 325.00 

1896  Choice  BU,  MS-65  . 595.00 


1896-0  Select  Uncirculated,  MS-63/65.  Frosty 
surfaces.  One  of  the  most  popular  of  all  New 
Orleans  Mint  issues . 3,950.00 

1897  MS-63  $1 29;  Choice  Brilliant  Uncirculated, 
MS-65  . 745.00 


SOME  NICE  COMMENTS 

The  following  comments  are  from  S.Y.,  a  Tor¬ 
rance,  California  client: 

“On  October  21,  I  sent  your  firm  a  check  in 
the  amount  of  $35  for  a  subscription  to  all  Bowers 
and  Merena  publications.  I  mentioned  in  my 
notes,  which  were  enclosed  with  the  check,  that 
I  noticed  that  your  company,  several  weeks  prior 
to  my  order,  advertised  a  free  book— Adventures 
With  Rare  Coins,  High  Profits  from  Rare  Coin  In¬ 
vestment,  or  U  S.  Patterns— along  with  a  one  year 
subscription  for  $35.  Having  already  purchased 
copies  of  the  first  two,  I  decided  to  request  a  copy 
of  the  pattern  book  because  I  have  always  been 
interested  in  patterns. 

Although  I  really  didn't  expect  it,  because  the 
offer  had  expired,  you  sent  me  a  copy  anyway. 
I  must  say  that  your  firm  has  always  shown  me 
a  great  deal  of  kindness  and  consideration. 


1897- S  MS-63/65.  We  have  just  purchased  a 

group  of  ten  of  these  and  offer  them  at  what 
seems  to  be  a  reasonable  price,  inasmuch  as 
our  last  offering  in  our  recent  Rare  Coin 
Review  at  the  same  price  was  completely  sold 
out!  The  next  time  we  offer  these,  we  will 
probably  have  to  raise  the  price  if  the  Morgan 
dollar  series  continues  to  advance.  In  the 
meantime,  we  offer  them,  limit  one  per  per¬ 
son,  coins  which  are  very  close  to  full  MS-65, 
for  just . 275.00 

1898  MS-63/65  . 195.00 

1898- 0  MS-63  $129;  MS-63/65  $249;  Choice 

Brilliant  Uncirculated,  MS-65 . 645.00 

1898-S  MS-63/65  $595;  Choice  Brilliant  Uncir¬ 
culated,  MS-65  . 1,695.00 


1899  Select  Brilliant  Uncirculated,  MS-63  $249; 
MS-63/65  $475;  Choice  Brilliant  Uncirculated, 
MS-65 . 1,195.00 

1899-0  MS-63/65  $249;  Choice  Brilliant  Uncir¬ 
culated,  MS-65 . 695.00 


1899-S  MS-63/65.  We  are  maintaining  our  “old 
price”  on  this  grade,  realizing  that  the  market 
has  moved  up  about  20%  since  we  issued  our 
last  Rare  Coin  Review.  As  we  go  to  press  we 


have  precisely  17  pieces  in  stock.  Buy  one  for 
$395,  or  put  away  three  for  $1,100;  Choice 
Brilliant  Uncirculated,  MS-65  .  .  1,895.00 

1900  MS-63/65 . 195.00 

1900-0  Choice  BU,  MS-65  . 695.00 

1900- S  Select  Brilliant  Uncirculated,  MS-63  $295; 

MS-63/65 . 425.00 

1901- 0  MS-63/65 . 249.00 

1901-S  MS-63/65 . 1,295.00 


1902-S  Select  Brilliant  Uncirculated,  MS-63. 

Popular  San  Francisco  issue.  Some  time  ago 
we  purchased  a  fairly  large  group  of  these,  but 
now  we  have  only  15  pieces  remaining.  While 
they  last,  each  . 375.00 

1903  MS-63/65  $250;  Choice  Brilliant  Uncir¬ 
culated,  MS-65 . 945.00 

Note:  Again  we  stress  the  concept  of  value  with  regard  to 
MS-63  and  MS-63/65  silver  dollars.  The  current  market  price 
structure  is  such  that  these  coins  often  sell  for  small  fractions 
of  the  full  MS-65  price,  and  yet  an  MS-63  or  MS-63/65  piece 
possesses  nearly  the  same  frost  and  appeal  as  an  MS-65  coin. 


1903- 0  Choice  BU,  MS-65  . 1,295.00 

1904- 0  Choice  BU,  MS-65  . 625.00 


1921  Morgan.  Choice  Brilliant  Uncirculated, 
MS-65.  A  very  frosty  and  attractive  specimen 
of  this,  one  of  the  most  common  of  all  Morgan 
dollars  in  Uncirculated  condition,  but  a  piece 
which  is  decidedly  elusive  in  MS-65  preserva¬ 
tion  (although  quite  common  in  MS-60  and 
MS-63).  First  check  gets  it  for . 795.00 

PEACE  DOLLARS 


1921  Peace.  Choice  AU-55  $95;  MS-63/65,  very 

close  to  MS-65  but  at  a  tiny  fraction  of  the 
MS-65  price.  A  beautiful  coin . 895.00 

Note:  The  design  of  the  1921  Peace  dollar  is  in  high  relief, 
quite  unlike  the  shallow  relief  pieces  minted  for  circulation 
from  1922  through  1935. 

1922  MS-63/65  . 129.00 

1922-D  Choice  About  Uncirculated-55  $35; 
MS-63/65,  very  close  to  full  MS-65  but  at  about 
one-fifth  of  the  MS-65  price!  Another  value 
concept . 195.00 

1922- S  Choice  AU-55  . 29.00 

1923  MS-63/65  $129;  Choice  Brilliant  Uncir¬ 
culated,  MS-65 . 495.00 

1923- S  Choice  AU-55  . 30.00 

1924  MS-63/65,  just  a  hair's  breadth  from  full 

MS-65  but,  oh  what  a  price  difference!  $150; 
Choice  BU,  MS-65  695.00 


The  Psychology  of  Collecting 

By  Q.  David  Bowers 


The  following  article  is  derived  from  an  interview 
with  Susan  K.  Elliott,  who  discussed  collecting  ups 
and  downs  with  Q.  David  Bowers  and  who  pub¬ 
lished  the  results  of  the  interview  in  ” The  Plate  Col¬ 
lector/'  issue  of  July  1984. 

Susan  Knight  Elliott  is  the  publisher  and  editor 
of  her  own  magazine,  " The  Plate  Collector,” 
which  goes  to  enthusiasts  in  the  field  of  limited  edi¬ 
tion  art  plates.  She  is  the  daughter  of  the  late  Frank 
Knight,  who  at  one  time  was  closely  associated 
with  "Coin  World.” 

While  the  hobbies  of  plate  collecting  and  coin 
collecting  are  not  particularly  alike  (except  that 
each  involves  round  objects!),  there  are  certain 
common  philosophies.  "What  does  psychology 
have  to  do  with  collecting, "  Susan  asked  me.  The 
following  text,  adapted  from  the  interview, 
discusses  this. 

Susan  K.  Elliott:  Are  collectors  different  from 
other  people? 

Q.  David  Bowers:  Yes,  I  think  that  collectors 
have  a  facet  of  their  lives  that  is  almost  like  hav¬ 
ing  a  private  business  or  a  summer  home 
somewhere.  It  is  an  extra  section  of  their  lives, 
an  alter  ego  type  of  thing  that  they  can  retreat  in¬ 
to.  It  adds  an  extra  dimension  to  their  existence. 
I  think  that  there  are  very,  very  few  collectors  who 
have  empty  lives.  They  can  read  about  what  they 
collect,  go  to  conventions,  study,  or  have  a  goal 
to  work  on  to  earn  that  special  item  or  whatever. 

I  think  this  adds  a  special  quality  to  a  collector's 
life. 

Unquestionably,  teenagers  who  are  involved  in 
coins,  stamps,  or  other  hobbies  stay  out  of  trou¬ 
ble  more  than  do  those  who  have  idle  time  on 
their  hands.  Boredom  is  not  a  characteristic  of  an 
active  collector.  Indeed,  a  typical  collector  wishes 
he  had  more  time  to  spend  on  the  hobby.  Also, 
a  collector  will  always  have  a  circle  of  friends  with 
a  shared  interest,  a  "support  group,"  as  they  say 
in  psychology. 

S.K.E.:  What  Has  your  experience  in  different 
collecting  areas  taught  you  about  similarities  be¬ 
tween  hobbies? 

Q.D.B.:  The  mentality  is  the  same  in  each.  Each 
hobby  has  its  own  rarities,  its  own  prized  posses¬ 
sions,  Rembrandts  or  Mona  Lisas  if  you  will;  each 
has  its  objects  of  desire,  its  classics.  Each  hobby 
also  has  its  common  pieces. 

A  collection  becomes  an  expression  of  an  in¬ 
dividual,  a  reflection  of  an  individual's  personality. 
What  you  like  is  manifested  in  what  you  collect. 
In  coins,  there  are  no  two  collections  that  are 
precisely  alike.  If  I  were  to  give  10  numismatists 
each  a  check  for  $1,000  and  tell  them  to  put 
together  a  group  of  coins,  there  would  probably 
be  no  similarity  among  those  picked  out. 

I  think  that  one  of  the  nice  things  about  collect¬ 
ing  is  that  it  does  permit  one  to  be  an  individual. 
Our  society  is  becoming  increasingly  faceless. 
There  is  not  too  much  difference  between  stay¬ 
ing  in  a  Hyatt,  Marriott,  or  other  hotel  in  New  York 
City,  San  Francisco,  Los  Angeles,  or  Chicago.  All 
have  about  the  same  thing  on  the  menu,  all  reflect 
a  somewhat  similar  architectural  style,  and  if  you 
were  blindfolded  and  put  into  a  typical  hotel 


room,  I  defy  you  to  tell  me  whether  you  are 
located  in  Portland,  Maine  or  Portland,  Oregon! 
A  resident  of  Atlanta  can  go  to  Des  Moines  and 
have  the  same  McDonalds  Quarter  Pounder  or 
the  same  Chicken  McNuggets,  or  in  the  evening 
watch  the  same  network  television  programs.  He 
can  buy  the  same  things  in  the  local  Sears  store, 
or  he  can  telephone  an  office  of  the  same 
stockbroker.  It  is  a  plastic  society  reduced  to  lit¬ 
tle  differences  among  localities  and  individuals. 
We  have  area  codes,  zip  codes,  Social  Security 
numbers,  tax  payer  identification  numbers,  credit 
card  numbers,  and  other  numbers.  Indeed,  even 
the  idea  of  having  individual  first  and  last  names 
seems  to  be  in  danger!  Collecting  permits  one  to 
have  an  identity. 

Also,  the  hobbies  that  I  am  familiar  with  offer 
the  pleasing  situation  that  often  the  most  in¬ 
teresting  and  historically  significant  things  are  not 
the  most  expensive  pieces  to  own.  In  the  field  of 
old  postcards,  there  are  many  beautiful  subjects 
that  can  be  bought  for  several  dollars  each.  In  the 
field  of  old  bottles,  many  intriguing  pieces  cost 
just  $5  to  $10  or  so.  To  be  sure,  there  are  $3,000 
postcards  and  there  are  $10,000  bottles,  but  if  you 
had  to  spend  a  week  on  a  desert  island  looking 
at  the  thing  and  studying  it,  the  $10,000  bottle  isn't 
necessarily  better  than  the  $5  or  the  $10  one. 
Similarly,  the  field  of  rare  coins,  a  1909  V.D.B. 
cent,  an  Extremely  Fine  specimen  of  which  costs 
just  a  few  dollars,  is  every  bit  as  interesting  to  con¬ 
template  as  a  Choice  Uncirculated  1893-S  Morgan 
dollar  which  is  apt  to  cost  around  $100,000.  In 
fact,  if  I  asked  you  to  do  some  research  and 
prepare  a  10-minute  talk  on  either  one  of  these 
two  coins,  probably  the  "lowly"  1909  V.D.B.  cent 
would  offer  the  more  interesting  presentation!  I 
do  not  mean  to  demean  the  $100,000  1893-S 
silver  dollar,  for  this  is  a  grand  item  on  its  own 
and  is  wonderful  to  possess.  I  am  simply  stating 
that  interesting  items  are  not  necessarily 
expensive. 

The  dealers  in  various  hobbies  are  similar  and 
share  common  philosophies  of  buying  and  sell¬ 
ing.  You  can  visit  with  a  dealer  in  postcards  and 
then  talk  with  a  dealer  in  coins,  and  there  is  not 
that  much  difference.  I  am  sure  that  the  same  is 
true  of  limited-edition  plates,  an  area  with  which 
I  am  not  familiar. 

In  all  the  hobbies  in  which  I  have  been  involved, 
one  can  never  have  true  completion.  One  can 
never  have  an  example  of  everything  going  back 
into  history.  Instead,  the  collector  has  to  specialize 
in  a  particular  area.  By  specializing,  the  collector 
will  soon  learn  more  than  most  dealers  know,  or 
even  more  than  so-called  "experts"  know— simply 
by  applying  oneself,  reading  as  much  as  possible, 
and  learning  whenever  the  opportunity  is 
presented. 

In  all  hobbies  of  interest  to  me,  I  find  that  educa¬ 
tion  is  the  most  beneficial  thing.  I  collect  coin- 
operated  nickelodeon  pianos.  One  of  my  first  ac¬ 
tivities  when  I  began  my  interest  in  these  many 
years  ago  was  to  lay  my  hands  on  each  and  every 
book  I  could  find  on  the  subject.  The  result  is  that 
today  I  have  a  whole  section  of  my  library  devoted 
to  the  subject.  Some  are  in  foreign  languages,  and 


I  can't  read  them— but  I  have  consulted  them  by 
using  translation  dictionaries.  All  are  useful  one 
way  or  another.  Similarly,  the  fields  of  old 
postcards  and  old  bottles  are  interesting  to  me, 
and  I  have  fairly  definitive  libraries  in  each 
category. 

For  my  rare  coin  business,  I  have  acquired 
books  that  range  from  superbly  written  volumes 
to  worthless  price  guides  and  investment  texts  that 
must  have  taken  no  more  than  a  weekend  to  pro¬ 
duce.  Equally  important,  1  have  tried  to  get  every 
back  issue  I  can  find  of  all  the  magazines  that  were 
put  out.  The  subject  of  magazines  and  hobby 
newspapers  is  generally  overlooked.  These  have 
a  gold  mine  of  information  in  them,  but  because 
they  are  not  bound  between  hard  covers  and 
because  they  are  easily  tossed  away,  many  col¬ 
lectors  do  not  consider  them.  However,  from  a 
research  viewpoint  these  are  fantastic  items.  For¬ 
tunately,  some  are  now  available  on  microfilm 
and  microfiche. 

I  am  sure  that  in  your  own  field,  Susan,  that  of 
plates,  if  someone  really  wanted  to  become  an 
expert,  one  of  the  best  things  they  could  do  would 
be  to  get  a  file  of  back  copies  of  The  Plate  Collec¬ 
tor.  In  my  personal  hobbies  and  also  in  my 
business,  books  in  my  library  are  far  and  away  my 
most  important  asset. 

S.K.E.:  What  factors  create  a  healthy  hobby? 

Q.D.B.:  I  believe  that  healthy  hobbies— and  I 
am  familiar  with  such  diverse  areas  as  coins,  music 
boxes  and  other  self-playing  musical  instruments, 
bottles,  old  prints  and  posters,  and  postcards— 
all  have  the  same  characteristics.  A  healthy  hob¬ 
by  has  to  have  a  broad  base  of  people,  in  my 
opinion— a  base  broad  enough  so  that  there  can 
be  organizations  and  clubs  which  hold  meetings, 
groups  with  a  special  interest.  In  this  way  there 
is  interfacing  on  the  personal  level  and 
camaraderie.  You  probably  couldn't  make  a  club 
of  collectors  of  Rembrandt  paintings,  simply 
because  there  are  not  enough  paintings  to  go 
around.  However,  there  are  enough  coins  to  go 
around,  and  coin  clubs  flourish. 

The  price  structure  of  the  hobby  should  be  real. 
In  other  words,  if  a  price  given  to  an  item  is  $50 
there  should  be  faith  in  the  market  value,  and 
someone  shouldn't  buy  a  prized  item  for  $50  and 
find  out  the  next  morning  that  it  is  only  worth  $5. 
There  should  be  a  logical  basis  for  buying  and  sell¬ 
ing.  There  should  be  some  assurance  that  the  hob¬ 
by,  if  it  involves  buying  and  selling,  will  eventually 
result  in  a  store  of  value  being  built  up.  There 
should  be  confidence  that  the  classics  really  are 
classics  and  are  simply  not  a  twinkle  in  the  eye 
of  a  promoter. 

The  hobby  of  antique  slot  machines  suffered 
from  problems  a  few  years  ago,  and  so  did  coins, 
because  many  people  were  buying  for  the  wrong 
reasons.  Purchases  were  being  made  for  specula¬ 
tion  and  investment  only.  Buyers  would  come  to 
me  and  say,  "I  want  one  of  this  item,  five  of  that 
item,  and  ten  of  these."  I  would  ask  them,  Do 
you  need  these  for  your  collection?"  A  typical 
answer  would  be:  "Oh  no.  I’m  not  collecting 
them,  for  I  am  not  interested  in  collecting.  I  am 
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buying  them  because  I  think  they  are  going  to  be 
worth  more  next  year." 

What  happens  is  that  sooner  or  later  the  market 
runs  out  of  new  investors,  and  the  prices  come 
down— which  then  effects  the  psychological 
outlook  of  everyone. 

I  think  to  be  healthy  a  hobby  should  have  a  solid 
price  structure,  and  that  the  buyers  should  be 
basically  collectors,  or  they  should  be  dealers  buy¬ 
ing  for  their  inventory.  While  investing  is  just  great, 
a  buyer  should  be  a  hobbyist  first  and  an  investor 
second.  In  articles  and  books  I  have  written,  in¬ 
cluding  those  on  the  subject  of  coin  investment, 

I  have  always  emphasized  the  collecting  aspect. 
Investors  buying  large  amounts  of  things  and  put¬ 
ting  them  away,  but  without  collecting  in  mind, 
probably  will  cause  problems  in  the  hobby  fur¬ 
ther  down  the  line. 

A  healthy  hobby  should  have  publications  that 
are  interesting  to  read,  well  edited,  and  timely. 
It  should  have  reference  books  that  are  widely  cir¬ 
culated  and  available  at  reasonable  costs.  It  should 
comprise  a  variety  of  collecting  objects  ranging 
from  the  inexpensive  to,  perhaps,  the  rare  and 
seldom-obtainable,  although  there  would  be 
nothing  wrong  with  the  hobby  in  which  all  items 
are  inexpensive.  A  hobby  should  have  leaders 
who  are  willing  to  selflessly  devote  time  and 
energy  to  the  benefit  of  various  organizations,  and 
who  are  liked  and  respected. 

S.K.E.:  From  your  experience,  can  a  formula 
be  devised  to  predict  boom  periods  vs.  slumps 
in  a  hobby,  based  upon  prevailing  interest  rates, 
gold  and  silver  values,  or  other  economic  factors? 

Q.D.B.:  The  most  important  thing  so  far  as 
boom  periods  go  is  psychology.  Psychology  is  the 
first  and  foremost  factor  influencing  a  boom  in  any 
field.  Many  people  come  to  believe  a  common 
thing:  that  prices  are  going  to  be  higher  next  year, 
so  they  have  to  buy  now.  Supplies  are  limited, 
and  they  have  to  send  in  their  money  now,  or  the 
music's  going  to  stop  and  they  are  not  going  to 
find  a  chair.  Boom  periods  are  engendered  by  a 
growth  in  the  number  of  collectors  and  dealers 
and  by  a  growth  in  prices.  So,  if  prices  go  up  and 
the  field  is  expanding,  people  say  that  the  logical 
result  will  be  still  higher  prices  in  the  future.  The 
same  people  want  to  buy  as  much  as  possible  right 
away. 

This  situation  causes  the  phenomenon  of  non¬ 
collectors  entering  the  field.  Or,  in  other  specula¬ 
tive  areas,  people  who  are  not  involved  in  these 
areas  all  of  a  sudden  want  to  become  investors. 
For  example,  about  10  years  ago  in  Orange  Coun¬ 
ty,  California,  there  was  a  real  estate  boom. 
Whenever  a  new  housing  development  was 
opened,  people  would  camp  on  the  doorstep  of 
the  developer,  seeking  to  buy  options  not  on  a 
single  house  for  their  own  use  but,  rather,  five, 
10,  or  more  houses  for  investment.  Often  a  lot¬ 
tery  had  to  be  held!  Prices  doubled  and  tripled 
within  a  period  of  just  a  few  years.  This  was  fine 
for  the  developers  and  for  those  who  got  in  ear¬ 
ly,  but  many  later  people  were  left  holding  the 
bag— to  be  more  specific,  the  mortgage!  The 
Holland  tulip-bulb  mania  was  an  example  of  peo¬ 
ple  who  weren't  the  slightest  bit  interested  in  tulips 
for  their  main  purpose  (as  a  decorative  flower) 
paying  record  prices.  Of  course,  that  house  of 
cards  collapsed  and  has  become  a  classic  in  the 
annals  of  finance  and  speculation. 

In  collecting  fields,  boom  periods  are  helped 
along  by  the  entry  of  new  dealers  who  use  flashy 
ads  and  questionable  promotions.  In  the  mean¬ 
time,  established  dealers  often  sit  on  the  sidelines 
v  r  itr  hing  their  heads,  wondering  what  is  happen¬ 
ing  If  you  were  to  survey  old-time  rare  coin 
d<-,i!ers  say,  those  who  have  been  in  the  field  for 


20  years  or  more— you  will  find  that  very  few  of 
them  ran  promotional  advertising  during  the  great 
coin  boom  of  the  1979-1980  years.  Rather,  most 
advertising  was  run  by  newly-sprouted  firms  with 
little  tradition,  background,  or  knowledge. 

Left  to  their  own  devices,  coin  collectors  would 
not  generate  boom  periods.  Rather,  the  growth 
in  collectors  and  also  the  growth  in  coin  prices 
would  be  of  a  steady  nature.  There  would  prob¬ 
ably  be  no  sharp  rises  or  sharp  increases  in  the 
statistics,  but  then,  happily,  there  would  probably 
be  no  decreases  either.  Indeed,  such  a  situation 
as  characterized  the  coin  hobby  for  most  of  its 
existence— punctuated  by  certain  speculative 
periods  such  as  the  commemorative  boom  of 
1935-1936,  the  interest  in  Proof  sets  in  1956-1957, 
and  other  cycles,  some  of  which  I  discuss  in  my 
High  Profits  from  Rare  Coin  Investment  book. 

So  far  as  prevailing  interest  rates  go,  if  you  had 
asked  me  this  question  10  years  ago  I  would  have 
said  that  high  interest  rates  would  dampen  the 
hobby,  and  low  interest  rates  would  see  hobby 
growth.  However,  during  the  1979-1980  era, 
when  coin  prices  hit  unprecedented  peaks,  at  the 
same  time  interest  rates  were  unprecedentedly 
high— so  obviously  this  is  not  a  valid  point.  When 
I  studied  economics  as  a  university  student  in  the 
late  1950s,  the  prevailing  philosophy  was  that  the 
economy  could  be  regulated  by  manipulating  the 
interest  rates— an  activity  of  the  Federal  Reserve 
System.  However,  now  all  of  us  are  smarter  and 
wiser  and  know  that  this  cannot  be  done. 
Although  the  government  spends  hundreds  of 
millions  of  dollars  trying  to  figure  out  what  next 
year's  interest  rates,  housing  starts,  employment 
rate,  and  so  on  will  be,  I  am  not  sure  that  their 
track  record  is  any  better  than  if  you  or  I  were 
to  submit  our  own  guesses. 

In  the  field  of  coins,  it  is  unquestionably  true 
that  gold  and  silver  prices,  when  they  are  high, 
spark  an  interest  that  spills  over  into  rare  coins. 
Although  it  is  logical  that  if  a  gold  dollar  dated 
1875— a  major  rarity— is  worth  $15,000  it 
shouldn't  make  much  difference,  if  you  were  to 
melt  it  down,  whether  it  would  yield  $10  or  $20 
on  a  metallic  value  basis,  still  the  value  of  such 
a  coin  is  apt  to  increase  if  the  value  of  gold  bullion 
goes  up.  Why?  The  answer  is  the  popular 
psychology  of  crowds.  It  doesn't  make  any  sense 
to  me. 

I  feel  that  hobbies  respond  to  cycles.  Hobbies 
that  I  have  studied  have  often  built  up  to  a  cyclical 
peak,  and  then  the  cyclical  peak  has  simply  run 
out  of  growth.  I  don't  like  it  this  way,  but  this  is 
the  way  it  has  happened.  In  such  a  peak  period, 
just  before  a  decline,  no  new  clubs  are  being  form¬ 
ed,  no  new  people  are  subscribing  to  publications, 
and  no  new  collectors  are  being  added.  All  of  a 
sudden  there  are  more  shows  than  anyone  can 
go  to,  more  things  on  the  market  than  anyone  can 
afford  the  prices  asked,  and  a  decline  sets  in. 

Prices  start  shrinking.  "This  can't  be  happen¬ 
ing!"  is  the  reaction  of  many  newcomers.  They 
get  frightened,  they  become  disillusioned,  and 
they  say,  for  example,  "Gosh,  I  didn't  know  that 
postcard  prices— or  coin  prices— or  bottle 
prices— or  slot  machine  prices— or  rare  stamp 
prices — would  ever  go  down,  but  now  that  they're 
going  down  I'm  certainly  not  going  to  buy  any." 
Or,  "Now  that  coin  prices  are  going  down  I'm 
disgusted  with  coins.  I'm  particularly  disgusted 
with  coin  dealers,  who  I  believed  knew  in  ad¬ 
vance  that  this  would  happen,"  they  might  say. 
"I'm  going  to  leave  coins;  I'm  going  to  go  off  and 
do  something  else."  So,  the  hobby  shrinks,  and 
fewer  people  invest. 

By  and  large,  because  of  the  basic  appeal  of  the 
hobby,  newcomers  are  brought  in.  Newcomers 

-40- 


find  the  most  interesting  pieces  to  be  the  most  ap¬ 
pealing,  and  they  start  buying.  They  find  some 
bargains  and  realize  that  certain  coins— or 
postcards— or  bottles— or  whatever— that  cost  $50 
a  few  years  ago  may  cost  only  $20  today.  That's 
pretty  good,  they  think,  and  soon  you  have  a  new 
base  of  collectors,  and  the  cycle  starts  over  again. 

In  coins  I  have  personally  experienced  four  or 
five  well-defined  cycles.  Each  time  there  is  a  cy¬ 
cle  there  is  a  different  leader  in  the  cycle.  At  one 
time  modern  Proof  sets  were  popular,  then  in 
another  cycle  it  was  gold  coins,  in  still  another 
cycle  it  was  silver  dollars  that  were  the  leaders. 

To  me,  this  is  a  somewhat  predictable  situation. 
Whenever  I  see  something  going  up  without  an 
expanded  base  of  collectors  causing  it,  the  warn¬ 
ing  flags  go  up!  I  say,  "Be  careful!"  This  situation 
is  especially  true  when  prices  go  up  unrealistically, 
things  don't  seem  to  make  sense  to  old-timers  who 
have  been  at  the  game  for  many  years,  and 
everyone  is  saying,  "Look  what  that  item  is  bring¬ 
ing  now." 

S.K.E.:  Do  you  mean  predictable  in  the  sense 
that  what  is  the  leader  could  have  been 
predicted,  or  that  these  normal  cycles  will  occur? 

Q.D.B.:  If  something  goes  up  very  slowly  and 
very  steadily  and  is  bought  mainly  by  collectors, 
it  will  probably  be  immune  to  cyclical  effects.  That 
is,  if  you  take  coins  that  are  classic  and  basically 
rare  and  that  aren't  in  the  limelight,  those  might 
go  up  10%  a  year,  15%  a  year,  or  some  other 
number  and  they're  not  particularly  susceptible 
to  cycles.  In  some  years  they  might  not  go  up  at 
all,  in  other  years  they  might  go  up,  for  want  of 
an  example,  17%.  But,  things  that  go  up  25%  a 
year,  50%  a  year,  or  some  such  other  price  often 
come  down  just  as  quickly. 

I  should  note,  however,  that  coin  cycles  are 
somewhat  like  sawteeth.  Imagine  a  saw  on  its  side, 
slanting  upward.  Each  peak  represents  a  sawtooth 
and  is  higher  than  the  previous  peak.  Each  valley 
is  higher  than  the  previous  valley.  In  coins,  the 
long-term  trend  has  been  upward,  but  there  have 
been  peaks  and  valleys.  When  one  is  in  a  valley 
it  is  hard  to  look  at  the  overall  picture.  Similarly, 
when  one  is  experiencing  a  peak,  it  is  hard  to 
remember  that  there  are  also  valleys!  Again,  we 
return  to  psychology.  The  same  thing  has  been 
true  from  time  to  time  in  postcards,  musical  in¬ 
struments,  bottles,  slot  machines,  and  other  fields 
with  which  I  am  familiar.  In  March,  one  of 
America's  leading  stamp  dealers  wrote  me  a  note 
stating  that  the  stamp  market  is  lousy.  If  I  were 
in  stamps,  which  I'm  not,  this  would  be  what  they 
call  a  "buy  signal"  in  the  stock  market.  As  Ber¬ 
nard  Baruch  has  stated,  the  time  to  make  the 
greatest  profits  is  to  buy  when  few  others  have 
faith  in  buying,  and  to  sell  when  others  are 
scrambling  to  buy.  This  means  swimming  against 
the  trend,  bucking  popular  psychology.  And,  most 
important  of  all,  it  means  ignoring  the  proclama¬ 
tions  of  various  investment  experts,  who  are  usual¬ 
ly  exhorting  you  to  buy  whatever  they  happen  to 
have  in  stock  at  a  given  moment.  There  is 
psychology  involved,  because  when  you  are  in 
the  bottom  of  a  cycle,  not  many  people  w'ant  to 
buy.  As  noted,  you  have  to  buck  the  trend.  A 
typical  investor  might  say  or  think,  "Well,  I 
shouldn't  buy  things  now  because  I'm  afraid.  Few 
people  reassure  me  that  the  items  will  go  up  in 
value.  I  have  to  think  by  myself"— and  thinking 
for  oneself  is  always  frightening.  People  prefer  the 
psychology  of  crowds,  the  Lemming  philosophy. 

So,  in  my  opinion,  the  very  best  buys  are  made 
when  the  market  is  low,  but  it  is  hard  to  convince 
people  to  buy  then.  There  are  very  few  people 
who  will  really  study  if  something  is  good  in  the 
long  term  Instead,  they  much  prefer  to  be  crowd 


followers.  In  coins,  there  are  many  attractive  areas 
at  the  present  time.  Colonial  coins  in  many  in¬ 
stances  sell  for  much  less  than  they  did  four  or 
five  years  ago.  I  translate  this  as  an  opportunity, 
not  as  a  disadvantage.  However,  if  history  repeats 
itself,  more  people  will  want  to  buy  colonials 
when  they  are  priced  five  times  what  they  are 
now,  than  want  to  buy  them  at  current  attractive 
levels! 

S.K.E.:  Is  it  advisable  to  invest  in  collectibles 
for  short-term  gain? 

Q.D.B.:  In  my  opinion,  investment  in  collect¬ 
ibles  should  only  be  undertaken  in  conjuction 
with  a  well-reasoned  program  of  collecting.  I  feel 
that  if  you  collect  with  a  basic  collecting  formula, 
investment  will  take  care  of  itself.  Your  purchases 
will  do  well  as  an  investment  as  long  as  you  are 
aware  of  what  price  to  pay  and  have  an  eye  for 
quality.  An  overpriced  common  junk  item  is 
always  going  to  be  overpriced.  A  correctly-priced 
quality  item  will  always  be  quality  and  will  always 
be  in  demand. 

I  have  never  been  a  limited-edition  plate  col¬ 
lector,  but  if  I  were,  based  on  my  knowledge  of 
other  fields  I  would  probably  look  at  plates  as 
follows: 

What  is  interesting  to  me  personally?  What  has 
a  basic  appeal  as  to  format,  or  motif,  or  subject? 

How  rare  is  it?  If  it  is  common,  is  it  common 
because  a  lot  were  sold  to  a  large  promotion?  Or 
is  it  common  because  there  truly  was  a 
widespread  demand  on  the  part  of  the  public? 

What  is  it  rea//y\vorth?  How  does  the  plate  that 
sells  for  $100  compare  to  a  plate  that  sells  for  $50? 
Does  it  seem  overpriced  or  does  it  seem  to  be  a 
bargain? 

I  would  ask  myself  all  these  things,  and  then 
probably  I  would  only  collect  one  of  each.  I 
wouldn't  say,  "I  want  1 5  of  this  and  20  of  that.” 
Instead,  I'd  say  "Well,  I  would  like  one  nice  ex¬ 
ample  of  each  interesting  item”— of  whatever  hap 
pened  to  appeal  to  me.  I  know  that  the  Bing  & 
Grondahl  plates  produced  in  Copenhagen  since 
the  1 890s  are  classics,  so  perhaps  I  would  at  least 
investigate  these.  I  don't  think  you  can  go  far 
wrong  collecting  or  investing  in  classic  items.  As 
long  as  people  collect  plates,  classics  will  always 
be  popular,  and  the  same  is  true  with  coins  and 
other  areas.  Prices,  of  course,  may  fluctuate  from 
time  to  time,  depending  upon  the  position  in  the 
market  cycle. 

S.K.E.:  When  hobbies  are  ranked  in  order  of 
popularity,  coins  have  long  been  No.  1.  Would 
you  date  modern  coin  collecting  from  the  found¬ 
ing  of  the  American  Numismatic  Association  in 
1891? 

Q.D.B.:  Until  about  1933  or  1934,  coin  collect¬ 
ing  was  mainly  the  province  of  the  person  who 
had  a  den  with  leather-bound  books  and  who, 
with  the  aid  of  a  candle  or  incandescent  lamp, 
studied  books  and  coins  and  was  a  scholar.  Then, 
beginning  in  1933  and  1934,  coins  began  to  be 
popular  on  a  widespread  basis.  Eventually,  the 
Whitman  coin  folders  came  out,  the  Numismatic 
Scrapbook  magazine  was  published,  and 
numismatics  became  a  widespread,  popular  hob¬ 
by.  Later,  the  Guide  Book  of  United  States  Coins 
appeared  and  helped  a  lot.  So,  I  would  say  that 
the  modern  coin  collecting  hobby  dates  from  the 
1930s. 

Truly  modern  collecting  combined  with  in¬ 
vesting  started  in  the  1960s,  when  all  of  a  sud¬ 
den  those  in  the  hobby  started  hearing  things  like 
"hard  assets,”  "tangibles,"  and  "collectibles.” 
These  were  new  terms  to  the  field  and  they  date 
from  the  1960s  onward.  The  investment  appeal 
unquestionably  has  brought  in  new  buyers,  some 


of  whom  have  only  been  buyers  and  investors, 
but  some  of  whom,  pleasingly,  have  gone  on  to 
become  collectors  and  specialists. 

S.K.E.:  That's  interesting,  because  the  real 
growth  of  plate  collecting  came  in  the  1960s 
when  the  first  collector  plate  was  made  in  France 
and  went  up  in  value  from  $25  to  $1,700,  a  situa¬ 
tion  which  brought  in  many  other  plate  manu¬ 
facturers.  Plate  collectors  are  often  told,  "Buy 
what  you  like,  and  chances  are  that  the  rest  of 
the  market  will  like  it  too."  Those  who  buy  for 
their  own  enjoyment  are  likely  to  have  something 
that's  of  wide  appeal.  Does  this  contradict  your 
belief  that  collectors  should  buy  based  on 
knowledge  rather  than  emotion? 

Q.D.B.:  I  think  that  if  someone  in  the  field  of 
limited-edition  plates  comes  out  with  something 
that  looks  positively  ugly  and  charges  a  high  price 
for  it,  they  can  send  all  the  fancy  brochures  they 
want,  saying  "Buy  now  because  it  will  go  up  in 
value,"  but  if  it's  not  basically  appealing,  why  buy 
it?  It  has  to  appeal  to  the  heart  and  to  be  in¬ 
teresting  aesthetically.  It  also  should  have  other 
factors  of  integrity. 

Although  I  am  not  familiar  with  the  limited- 
edition  plate  field,  I  suspect  that  rarity  has  to  be 
a  factor.  If  it  is  a  limited  edition,  is  it  truly  limited? 
How  well  is  it  finished?  I  am  sure  that  in  the  plate 
hobby  there  are  well-done  things  and  poorly-done 
things.  All  of  these  have  to  be  mixed  together  to 
determine  what  is  classic  and  what  isn't. 

In  the  field  of  antique  cars,  you  know,  they  have 
certain  classics.  Rarity,  original  cost,  appearance, 
social  appeal,  quality  of  construction,  and  other 
factors  contribute  to  the  designation  of  a  classic. 
The  same  is  true  of  coins  and  the  same  is  true  of 
plates,  I  am  sure.  Something  is  not  classic  just 
because  an  advertisement  says  that  it  is. 
Something  is  classic  because  it  has  stood  the  test 
of  time  and  because  it  appeals  to  the  aesthetic 
senses  of  a  wide  audience. 

In  the  field  of  coin  collecting,  I  recommend  that 
a  collector  buy  based  on  emotion.  It  would  be 
a  sorry  state  if  a  numismatist  were  to  form  a  series 
that  did  not  appeal  to  him  historically,  artistical¬ 
ly,  or  aesthetically!  At  the  same  time,  when  it 
comes  to  determining  what  is  rare  and  what  isn't, 
what  the  price  history  of  the  series  is,  and  other 
factors,  there  is  no  question  that  knowledge  plays 
an  important  part.  So,  one  should  buy  on  emo¬ 
tion,  as  you  put  it,  but  should  temper  one's  pur¬ 
chases  with  knowledge. 

S.K.E.:  Do  you  think  that  one  going  into  a  field 
as  an  investor  takes  a  different  approach  than 
a  collector  would? 

Q.D.B.:  If  you  go  into  a  field  just  as  an  investor 
you  are  headed  for  problems.  First  of  all,  if  a  per¬ 
son  goes  into  a  hobby  strictly  for  investment  pur¬ 
poses  and  goes  to  a  dealer  and  says,  "O.K.,  sell 
me  something,"  the  typical  dealer  is  not  going  to 
sell  him  the  hottest  items,  for  those  pieces  sell 
themselves  anyway.  Instead,  he  is  probably  go¬ 
ing  to  think  to  himself,  "Aha,  what  has  been  sit¬ 
ting  on  the  shelf  that  I  can't  get  rid  of?  Let  me  sell 
him  these,  or  let  me  sell  him  the  things  I  have  the 
biggest  profit  margin  in." 

There  is  no  incentive  to  the  dealer,  whether  he 
be  a  plate  dealer  or  a  postcard  dealer  or  a  coin 
dealer,  to  say,  "Let  me  sell  you  the  classic,  best¬ 
selling  items  that  are  devilishly  difficult  for  me  to 
find  and  that  I  have  a  hard  time  keeping  in  stock." 
Why  should  he  do  that?  Those  sell  themselves! 
In  coins,  a  dealer  might  sell  things  that  have  been 
poor  investments  in  the  past  in  order  to  unload 
them.  They  might  actually  be  the  worst  invest¬ 
ments  one  can  imagine.  I've  seen  that  happen 
many  times.  Time  and  time  again  I  have  had  peo¬ 


ple  show  me  groups  of  coins  saying,  for  exam¬ 
ple,  "Look,  a  'coin  investment  counselor'  sold  me 
this  group  of  pieces  for  $10,000.  What  do  you 
think  of  it?"  I'll  look  at  the  coins  and  then  say, 
"Well,  these  things  aren't  particularly  popular 
Why  did  you  buy  them?" 

"The  guy  who  sold  them  to  me  said  that  they 
were  good  investments." 

"Who  is  that  guy?" 

"He  was  So-and-So  Coin  Investments  out  in 
West  Podunk." 

"How  did  you  know  he  had  good  credentials? 
Did  you  check  on  him?" 

"No.  I  read  his  advertisements  and  thought  that 
he  did.  He  said  he  was  one  of  the  largest  rare  coin 
dealers." 

People  buy  for  the  wrong  reasons.  To  buy  for 
the  right  reasons,  in  my  opinion,  one  should  do 
something  like  the  following— assuming  in  a 
hypothetical  example  that  one  wants  to  spend  a 
large  sum,  say  $100,000.  If  a  person  with  such  a 
sum  in  mind  said  the  following  to  me,  he  would 
probably  be  bound  for  success: 

"Look,  first  I  am  going  to  spend  $500  on  books, 
then  I'm  going  to  read  them.  Then  I'm  going  to 
spend  $1 ,000  on  coins  and,  perhaps  later,  $3,000 
more.  Then  I  will  buy  some  more  books.  By  and 
large  I  will  spend  $100,000,  but  it  might  take  me 
five  years  to  do  it." 

Such  a  person  might  well  end  up  with  a  great 
collection  worth  perhaps  two  or  three  times  the 
price  he  paid!  However,  in  the  meantime  he  will 
have  expended  a  good  amount  of  energy,  had  a 
lot  of  fun,  and  will  have  made  his  own  decisions. 
He  will  probably  do  well,  but  if  instead  he  just 
threw  his  money  at  somebody  running  big  ads  he 
would  probably  lose. 

S.K.E.:  Where  does  the  market  stand  right  now 
in  coins? 

Q.D.B.:  We  are  in  a  valley  stage  following  the 
peak  of  1979-1980.  Many  rarities  and  desirable 
pieces  are  selling  for  much  less  than  they  used 
to.  A  lot  of  investors  have  left  the  market  because 
they  didn't  make  the  killing  they  had  hoped.  Right 
now  there  are  many  good  buys  to  be  acquired, 
in  my  opinion.  Still,  there  are  many  poor  buys  as 
well.  It  seems  to  me  that  it  is  a  very  good  time 
to  buy  coins.  It  is  the  valley  or  opportunity  time 
across  the  numismatic  spectrum. 

I  have  a  pet  theory  that  because  of  the  bicenten¬ 
nial  in  1976  and  the  things  that  led  up  to  that,  the 
writing  of  county  and  local  histories,  the  staging 
of  pageants  and  celebrations,  when  all  of  a  sud¬ 
den  collectibles  became  "pop"  items,  it  became 
fashionable  to  collect  things.  The  public  built  up 
a  great  deal  of  interest,  and  a  lot  of  this  interest 
wasn't  real.  People  rushed  headlong  into  buying 
things,  whether  they  were  coins  or  whatever.  I 
think  that  all  hobbies  experience  this  to  an  extent. 
People  were  getting  into  hard  items  and  tangibles, 
some  of  them  for  investment  and  others  for  dif¬ 
ferent  reasons.  This  created  a  faddish  element, 
suggesting  that  it  might  be  "cute"  to  collect  this, 
or  prestigious  to  collect  that.  All  of  this  peaked 
out  in  the  late  1970s  across  the  board— at  least 
in  the  hobbies  I  am  familiar  with. 

Now,  you  have  a  solid  foundation  of  collectors 
who  are  the  bedrock  of  the  hobby.  This  is  a  good 
situation.  Growth  is  good  also.  Speaking  of  coins, 

I  would  like  to  see  a  measured  growth,  perhaps 
10%  to  15%  per  year,  of  price  increases  in  the 
hobby.  This  would  probably  outpace  the  inflation 
rate.  Anyone  who  had  a  nice  coin  collection 
would  probably  achieve  investment  success. 

If  I  could  push  a  button  and  say,  "I  would  like 
the  number  of  coin  collectors  to  double  over  night 
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and  prices  to  double  over  night,''  I  wouldn't  do 
it,  tor  I  think  the  long  term  would  be  unfavorable. 

I  would  experience  pleasures  today  but  would  be 
mortgaging  tomorrow.  I  suspect  this  also  relates 
to  the  hobby  of  plates. 

S.K.E.:  Would  it  be  fair  to  say  that  you  think 
too  much  emphasis  on  investment  can  damage 
a  hobby? 

Q.D.B.:  Definitely.  Investment  is  like  liquor  or 
salt.  It's  OK  in  small  quantities  but  too  much  can 
be  lethal.  Too  much  emphasis  on  investment  can 
destroy  a  hobby.  At  the  very  least,  it  can  certain¬ 
ly  damage  it  for  quite  a  while. 

S.K.E.:  Are  speculators  necessary  to  maintain 
investment  activity  in  a  hobby? 

Q.D.B.:  I  think  speculators  are  fun.  They  are 
nice  to  have,  in  a  way.  They  provide  a  sense  of 
the  dramatic.  Undoubtedly,  without  speculators 
things  would  be  rarer  than  they  are.  In  coins, 
speculators  have  saved  things.  In  plates  I  am  sure 
that  there  are  many  editions  of  plates  of  which 
25,000  have  been  made  because  15,000  went  to 
speculators.  If  they  only  went  to  collectors,  only 
10,000  would  have  been  made,  and  they  would 
be  rarer  today.  So,  speculators  in  the  long  run 
make  things  more  plentiful  than  they  would  be 
otherwise.  This  has  benefits  further  down  the  line. 

The  disadvantage  of  the  speculator  is  that  at  the 
outset  prices  may  be  driven  up  artificially,  and  if 
you  are  not  aware  of  this  you  may  have  some 
problems.  I  don't  think  that  they're  necessary  to 
maintain  investment  activity.  I  believe  that  in  any 
hobby  if  you  mind  your  collecting,  then  invest¬ 
ment  will  take  care  of  itself  naturally  and  do  very 
well. 

In  coin  collecting,  the  best  investors  are  those 
who  have  built  collections.  I  have  yet  to  see  any 
pure  investor  out  perform  any  collector.  It  is  like 
the  tortoise  and  the  hare,  and  the  tortoise  always 
wins. 

I  enjoy  reading  investment  newsletters.  They 
provide  comic  relief,  for  it  is  fun  to  read,  for  ex¬ 
ample,  “The  insiders  are  quietly  but  frantically 
buying  up  all  the  1946-D  Liberty  Walking  half 
dollars  they  can  get  there  hands  on."  In  this 
hypothetical  situation,  I  can  do  little  but  smile,  for 
I  know  that  we  have  1946-D  half  dollars  in  stock, 
and  no  one  has  been  asking  for  them  any  more 
than  for  other  half  dollars  in  that  era.  But,  when 
this  “investment  tip”  appears  in  print,  then  the 
phone  starts  ringing,  and  Tom  Becker,  our  senior 
numismatist,  gets  requests  for  hundreds  or 
thousands  of  pieces!  Of  course,  the  person  mak¬ 
ing  the  recommendation  probably  “just  happens 
to  have”  some  that  he  might  part  with  to  his 
newsletter  readers. 

S.K.E.:  It  has  been  suggested  that  emphasis  on 
coins  as  a  get-rich-quick  vehicle  has  given  way 
to  a  “coins  are  fun”  approach.  Would  you  say 
this  is  accurate? 

Q.D.B.:  I  am  trying  to  do  my  own  part  to  en¬ 
courage  this.  There  area  number  of  firms  in  coins 
whose  basic  motive  is  to  service  investors,  and 
one  of  the  ways  to  do  this  is  to  say,  “You  better 
get  in  now  or  you're  going  to  miss  the  boat.”  This 
get- rich-quick  aspect  will  probably  always  be  part 
of  coins,  just  as  it  will  always  be  part  of  real  estate 
or  stock  But,  I  feel  that  the  basic  market  is  now 
a  “coins  are  fun"  type  situation  or  at  least  it  is 
going  in  this  direction.  Right  now,  many  people 
are  buying  coins  because  they  enjoy  collecting 
them  That  is  just  great,  in  my  opinion! 

S.K.E.:  In  limited-edition  plates  we  had  a 
tremendous  growth  in  dubs  during  the  peak  of 
1979-1981  and  through  the  valley  that  has 
followed.  In  1978  there  were  about  six  clubs  in 
the  rountry,  and  now  in  the  United  States  and 


Canada  there  are  more  than  140.  Perhaps  there 
has  not  been  as  much  growth  in  the  past  year, 
but  during  this  five-year  period  there  have  been 
many  new  clubs  forming.  The  clubs  are  still  out 
there,  but  buying  of  plates  is  not  as  active  as  it 
was  a  few  years  ago.  Is  the  pattern  the  same  in 
coins?  Are  the  collectors  still  there  but  just 
holding  back  from  buying  for  other  reasons? 

Q.D.B.:  In  coins,  the  number  of  collectors 
hasn't  changed  much,  but  the  number  of  investors 
has.  As  an  econometric  model,  I  suggest  that  there 
were  100,000  coin  collectors  in  1977,  then  at  the 
peak  of  the  market  in  1980  there  were  perhaps 
1 10,000.  The  actual  number  of  coin  collectors  did 
not  increase  that  much.  It  may  have  even  de¬ 
creased,  because  when  the  market  went  up  to 
high  levels,  a  lot  of  collectors  got  turned  off. 

At  the  same  time,  when  the  number  of  collec¬ 
tors  went  up,  from  100,000  to  110,000,  the 
number  of  investors  may  have  gone  from  100,000 
investors  to  500,000  investors.  So,  at  the  peak  of 
the  market  you  had  the  110,000  collectors  plus 
500,000  investors  for  a  total  of  610,000  coin 
buyers.  Since  then  most  of  the  investors  have 
melted  away,  thus  causing  a  big  price  drop,  but 
the  number  of  collectors  is  basically  the  same. 

The  American  Numismatic  Association,  which 
is  mainly  comprised  of  serious  collectors,  has  a 
current  membership  of  about  35,000.  At  the  peak 
it  had  39,000.  So,  there  has  not  been  that  much 
of  a  decline. 

S.K.E.:  How  many  coin  collectors  are  there? 

Q.D.B.:  It  depends  on  whom  you  talk  to.  The 
American  Numismatic  Association  has  about 
35,000  members,  as  noted.  The  mailing  list  of  the 
U nited  States  Mint  comprises  about  2  million  peo¬ 
ple  who  buy  Proof  sets  and  coins  each  year.  Coin 
World ,  Numismatic  News,  Coins  magazine, 
CoinAge,  and  The  Numismatist,  the  top  five 
publications,  probably  have  a  net  unduplicated 
coverage  of,  I  guess,  250,000  names.  I  estimate 
that  for  serious  collectors,  people  who  are  building 
advanced  collections,  most  of  whom  belong  to 
the  American  Numismatic  Association,  there  are 
probably  somewhere  between  25,000  and  50,000 
individuals.  Beyond  that  you  have,  I  would  say, 
two  or  three  million  people,  or  maybe  even  more 
who  save  Kennedy  half  dollars  or  bicentennial 
coins  in  dresser  drawers  or  who  may  be  casually 
interested  in  coins  but  who  are  not  going  to 
subscribe  to  publications  and  who  don't  attend 
conventions. 

Eva  Adams,  one  of  the  past  Mint  Directors,  once 
estimated  there  were  8  million  people  interested 
in  coins.  This  probably  includes  some  people  who 
simply  save  current  coins  for  face  value.  But  as 
far  as  people  who  are  going  to  whip  out  a 
checkbook  and  write  a  check  for  $100  for  a  coin 
because  it's  rare,  you  are  probably  down  in  the 
25,000  to  50,000  range.  This  is  a  fine  number,  by 
the  way,  because  the  number  of  available  coins 
is  not  that  great.  If  there  were  too  many  collec¬ 
tors,  there  wouldn't  be  enough  coins  around  for 
them  to  collect! 

S.K.E.:  Are  there  predictable  types  of  problems 
that  occur  in  various  hobbies? 

Q.D.B.:  Yes,  one  problem  relates  to  false  ex¬ 
pectations  when  a  buyer  expects  too  much.  As 
president  of  the  American  Numismatic  Associa¬ 
tion  I  see  all  the  complaints  that  the  ANA  gets  on 
member-to-member  transactions.  Many  of  the 
complaints  have  to  do  with  a  person  buying  a  coin 
and  expecting  that  it  is  in  a  higher  condition  than 
it  actually  turns  out  to  be.  A  secondary  complaint 
area  involves  people  thinking  items  were  going 
to  go  up  in  value  or  thinking  that  they  were  go¬ 
ing  to  be  rare,  but  the  pieces  turned  out  not  to 
be  as  hoped  for. 
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Other  types  of  problems  involve  the  financial 
integrity  of  different  people.  The  hobby  is  only  as 
good  as  the  people  in  it.  The  dealer  community 
in  a  hobby  should  be  of  unquestioned  ethics  and 
good  reputation.  I  know  that  the  Professional 
Numismatists  Guild,  which  is  the  main  coin 
dealers'  organization  in  America,  strives  to  set  a 
high  standard,  but  the  human  element  will  always 
be  there  and  there  will  always  be  disputes.  This 
is  no  different  than  any  other  field  of  human 
endeavor,  I  hasten  to  add. 

Education  is  the  answer  to  most  problems. 
Don't  buy  anything  until  you  know  what  you're 
buying  and  are  familiar  with  the  person  from 
whom  you  are  acquiring  it.  If  a  person  knows  his 
hobby  and  wants  a  certain  coin  or  a  certain  plate 
or  a  certain  slot  machine  or  a  certain  coin- 
operated  piano,  if  he  knows  how  rare  it  is  and 
if  he  knows  what  the  market  history  is,  if  he  knows 
what  it  looks  like,  and  if  he  is  aware  of  other  fac¬ 
tors,  he  should  have  no  trouble  at  all. 

And,  the  bottom  line  is  to  remember  that  any 
hobby  should  be  fun.  Enjoy  yourself! 


She  Earned  an  " A  " 

The  following  letter  is  from  R.N.  and  was  re¬ 
ceived  in  our  mailbox  the  other  day: 

“A  couple  of  months  ago,  a  lady  I  work  with 
explained  to  me  that  her  daughter  had  an  interest 
in  coins  and  was  set  to  give  a  report  in  front  of 
her  class  about  the  subject.  She  went  on  to  say 
that  she  and  her  daughter  had  gone  to  the  local 
library  and  couldn't  find  anything  useful  to 
research  the  subject. 

“I  was  asked  to  lend  some  of  my  books  to  her 
daughter,  as  my  co-worker  knew  I  had  an  interest 
in  numismatics. 

“I  didn't  find  it  easy  to  pick  one  book  on  the 
subject,  having  over  200  in  my  library.  It  took  me 
the  best  part  of  an  hour  to  decide  what  would  be 
the  most  helpful.  I  also  saw  an  opportunity  to  'do 
my  part'  to  spark  more  interest  in  this  young  per¬ 
son,  thinking  that  perhaps  a  future  collector  and 
member  of  the  American  Numismatic  Association 
might  spring  from  it. 

“Well,  to  keep  a  short  letter  short,  I  picked  The 
History  of  United  States  Coinage  as  Illustrated  by 
the  Garrett  Collection,  Adventures  with  Rare 
Coins,  A  Guide  Book  of  United  States  Coins,  and 
one  of  your  recent  auction  catalogues. 

"The  result  was  that  this  young  lady  loved  the 
books,  gave  a  ten-minute  talk  on  numismatics, 
and  received  a  score  of  95  (A)  for  her  efforts,  plus 
some  very  nice  comments  from  the  teacher! 

“I  was  thankful  for  my  part  and  felt  good  about 
it.  This  letter  is  to  express  thanks  from  her  and 
from  me  for  researching  and  writing  the  books  that 
are  on  my  bookshelf  to  read.  They  make  the  hob¬ 
by  understandable,  more  interesting,  and  more 
enjoyable.” 
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XXIII  OLYMPIAD  COMMEMOHATI VES 


San  Francisco  Mint  Proof  Dollars 

Rather  than  just  explain  the  new  type  of  collection  that  we've  created,  we  thought  we'd  show  you  what  we've 
done.  At  Bowers  and  Merena  Galleries  we  think  that  collecting  quality  coins  can  be  affordable  as  well  as  en¬ 
joyable.  This  set  appropriately  illustrates  our  continuing  effort  to  offer  our  customers  interesting  and  unusual 
collecting  ideas. 

Each  of  these  sets  of  San  Francisco  Mint  Proof  Dollars  will  be  assembled  to  your  order  using  Gem  Proof-67 
quality  coins  that  we  have  removed  from  the  original  mint  packaging.  T o  the  best  of  our  knowledge,  a  complete 
collection  of  this  type  has  never  been  offered  by  anyone  else.  We  request  that  you  limit  your  order  to  no  more 
than  two  sets. 

Your  collection  will  include  the  sixteen  $1  coins  as  illustrated,  all  in  Gem  Proof-67  condition,  housed  in  a  custom 
plastic  holder  that  has  been  produced  exclusively  for  Bowers  and  Merena  Galleries. 

Please  allow  30  days  for  us  to  assemble  and  ship  your  collection  . $269.00 
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Choice  Proof  1888  Gold  Dollar 


1925  MS-63/65,  very  close  to  full  MS-65  but  at  a 

tiny  fraction  of  the  MS-65  price.  Each:  $150; 
five  for . 700.00 

1925-S  Choice  AU-55  . 45.00 

1926  Choice  AU-55  $37;  Brilliant  Uncirculated, 

MS-60  $69;  MS-63/65,  very  close  to  full  MS-65, 
but  at  about  one-sixth  of  the  MS-65  price!!! 
Each . 195.00 

1927  Brilliant  Uncirculated,  MS-60  $115;  Select 

Brilliant  Uncirculated,  MS-63  $220;  MS-63/65, 
another  value  item— offered  for  less  than  a 
third  of  the  MS-65  price! . 495.00 

1928  Very  elusive  Philadelphia  Mint  issue. 

MS-63/65,  a  beautiful  coin  . 995.00 

1928-S  Choice  AU-55  . 69.00 

1934-D  Choice  BU,  MS-65  . 2,300.00 

1934-S  The  key  date  among  Peace  silver  dollars. 
AU-50  $545;  Choice  AU-55  . 595.00 

1935  Choice  AU-55  $49;  MS-63/65  $369;  Choice 
Brilliant  Uncirculated,  MS-65  ...  1,275.00 


Trade  Dollars 


1875- S  AU-50  . 395.00 

1876- S  AU-50 . 395.00 

1877- S  EF-40  $195:  Choice  EF-45  $225;  Brilliant 

Uncirculated,  MS-60  645.00 

1878- S  Choice  AU-55  445.00 


THE  BOWERS  AND  MERENA 
COMPARISON  TEST 

The  Bowers  and  Merena  Galleries  Comparison 
Test  has  never  been  successfully  challenged.  But, 
we  invite  you  to  try!  After  receiving  an  order  from 
this  issue  of  the  Rare  Coin  Review  we  invite  you 
to  compare  those  available  from  any  other  source. 
You  have  to  make  an  in-person  comparison  of  the 
coins  we  deliver,  for  comparing  them  to  pieces 
advertised  by  others  (but  not  delivered  to  you  or 
seen  by  you)  without  examining  the  quality  is  not 
meaningful.  You  have  30  full  days  to  do  this!  If 
you  do  not  agree  that  the  value  delivered  by 
Bowers  and  Merena  Galleries  is  the  very  best  you 
can  buy,  just  return  the  coins  and  we  will  give 
you  an  instant  refund!  Offhand  you  might  think 
we  are  taking  a  big  chance  by  making  such  a 
challenge.  But,  if  history  repeats  itself  not  one 
single  coin  will  be  returned  as  the  result  of  an  un¬ 
favorable  comparison! 


Gold  Dollars 


1851-C  Scarce  Charlotte  Mint  issue.  Choice  EF-45. 
Sharp  and  beautiful  $995;  About 
Uncirculated-50.  One  of  the  nicest  we  have 
offered  in  some  time  . 1,195.00 


1852-C  About  Uncirculated-50.  A  sharp  and 
beautiful  specimen,  with  much  original  lustre 
still  remaining,  of  this  low  mintage  Charlotte 
issue.  Just  9,434  were  struck  in  an  era  in  which 
no  one  collected  gold  coins  by  mintmark  se¬ 
quence.  Thus,  the  survival  of  special  pieces 
is  strictly  a  matter  of  chance . 1,395.00 

1853  Choice  About  Uncirculated-55  a  nice  can¬ 
didate  for  a  type  set . 395.00 


1854  Type  II.  Choice  Extremely  Fine-45  but  with 
some  very  light  scratches  visible  under 
magnification.  With  much  original  mint  lustre 
still  surviving.  Were  it  not  for  the  marks  in  the 
field  we  would  call  it  AU-50.  A  very  attractive 
example  overall  and,  of  course,  highly  desired 
as  a  type  coin . 775.00 


1864  Choice  About  Uncirculated-55.  Sharply 
struck  and  very  lustrous.  An  outstanding  ex¬ 
ample  of  the  issue .  1,295.00 

Note  The  business  strike  mintage  of  the  1864  gold  dollar 
amounted  to  just  5,900  pieces  at  a  time  in  which  the  relatively 
small  collector  demand  for  date  sequences  was  satisfied  by 
Proofs  Asa  result,  few,  if  any,  business  strikes  were  set  aside 
at  the  time  of  issue.  It  was  not  until  many  decades  later, 
around  the  turn  of  the  20th  century,  that  the  scarcity  of  the 
1864  and  other  low-mintage  issues  was  appreciated,  by  which 
time  most  pieces  had  gone  to  the  melting  pot 


1888  Gold  Dollar.  Choice  Brilliant  Proof-67.  A 

glittering  little  cameo.  If  you  have  been  seek¬ 
ing  a  very  special  gold  dollar  for  your  type  set, 
consider  this  one.  The  cost  is  not  a  great  deal 
more  than  you  would  expect  to  pay  for  a 
superb  quality  business  strike.  One  of  the 
foremost  prizes  offered  here . 7,950.00 


Choice  Uncirculated  1889  Gold  Dollar 


1889  MS-65  obverse,  MS-67  reverse.  A  superb 
specimen  of  the  last  issue  in  the  gold  dollar 
series.  Although  29,000  business  strikes  were 
minted,  it  is  presumed  that  most  of  them  went 
to  the  melting  pot,  for  by  1889  the  denomina¬ 
tion  was  virtually  obsolete. 

Another  important  opportunity  for  the  type 
set  collector.  This  piece  is  priced  to  sell  quickly 
for  just . 4,650.00 


Gold  Quarter  Eagles 


1834  No  motto.  Choice  VF-30  . 395.00 

1836  Choice  VF-30  . 365.00 

1845  An  early  date  in  the  Coronet  or  Braided  Hair 
series.  Choice  EF-45  . 445.00 


1845-D  Choice  EF-45.  Elusive  Dahlonega  Mint 
issue.  A  prize  item  for  the  specialist  or  for  the 
numismatist  who  wants  something  especially 
rare  and  desirable . 1,295.00 

1850-0  Choice  Extremely  Fine-45  .395.00 

1855  Choice  About  Uncirculated-55.  A  lustrous 

specimen . 475.00 

1856  Choice  AU-55  475.00 

1857-0  AU-50.  Scarce  New  Orleans  Mint  quarter 
eagle . 595.00 
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1858  Brilliant  Uncirculated,  MS-60,  very  close  to 
MS-63.  Sharp  and  very  frosty.  A  prize  early 


quarter  eagle  . 950.00 

1868-S  Choice  Extremely  Fine-45  . 475.00 

1878  Choice  Extremely  Fine-45  $265;  AU-50 

$395;  Choice  AU-55  . 425.00 

1878-S  AU-50 . 395.00 


1888  Choice  AU-55.  A  sharp  specimen  of  the  last 
year  of  this  curious  denomination.  One  of  just 
2,300  business  strikes  made . 1,950.00 


Gold,  Half  Eagles 


1851  Brilliant  Uncirculated,  MS-60.  Seldom  seen 
in  this  condition . 995.00 


1851-C  Choice  EF-45.  A  very  sharp  and  pleasing 
specimen,  far  above  average,  with  some  lustre 
surviving  in  protected  areas  . 995.00 


1891  Scarce  date.  Just  10,960  business  strikes  were 


minted.  Choice  AU-55 . 595.00 

1893  Choice  Extremely  Fine-45  . 285.00 

1905  Choice  AU-55 . 395.00 

1906  Choice  AU-55 . 395.00 


Note:  Why  not  consider  forming  a  "short  set"  of  quarter 
eagles?  Such  a  set  might  consist  of  all  issues  from,  say,  1 890 
through  the  end  of  the  Coronet  series  and  1907.  In  such 
grades  as  Extremely  Fine  and  AU  the  prices  are  quite 
reasonable.  And,  there  are  no  "impossible"  rarities. 

1907  Choice  About  Uncirculated-55.  Last  year  of 
the  Coronet  style . 395.00 


Lustrous  1805  Half  Eagle 


1805  Choice  About  Uncirculated-55.  Much 
original  mint  lustre  still  survives.  The  obverse 
is  partially  prooflike.  An  exquisite  strike  of 
unusual  sharpness.  A  superb  specimen  of  this 
early  half  eagle  type . 6,500.00 


1908  Indian.  AU-50  $265;  Choice  About 


Uncirculated-55  . 285.00 

1909  Choice  EF-45  $215;  AU-50  . 265.00 

1912  Choice  AU-55 . 285.00 


1811  Half  Eagle 


$3  Gold  Pieces 


1856  About  Uncirculated-50.  Much  original  lustre 
still  remains . 1 ,650.00 


1869  About  Uncirculated-50.  One  of  the  scarcer 
issues  in  the  series.  Just  2,500  business  strikes 
were  minted! . 1,750.00 


1811  Choice  EF-45.  Sharp  and  with  mint  lustre 
surviving  in  protected  areas.  Another  attrac¬ 
tive  early  half  eagle . 3,495.00 


1834  No  motto.  Plain  4  in  date.  BU,  MS-60 


1  ,995.00 

1836  Extremely  Fine-40  . 595.00 

1839  First  year  of  the  Coronet  or  Braided  Hair 
type.  Choice  VF-30  . 395.00 

1845  Choice  Extremely  Fine-45  . 445.00 


1854-D  Choice  Extremely  Fine-45.  A  sharp  and 


pleasing  specimen  of  this  scarce  Dahlonega 
Mint  half  eagle  . 1,150.00 

1880-S  Choice  EF-45  . 225.00 

1881  About  Uncirculated-50  $315;  Brilliant  Un¬ 
circulated,  MS-60 . 395.00 

1 881  -S  Choice  AU-55  . 325.00 

1882  Choice  EF-45  $225;  AU-50  $315;  Choice 

AU-55  . 325.00 

1884-S  Choice  AU-55  . 325.00 

1886- S  Choice  EF-45  . 225.00 

1887- S  Choice  EF-45  . 225.00 

1890- CC  Choice  EF-45  495.00 

1891- CC  Choice  EF-45  . 375.00 

1895  Choice  EF-45 . 225.00 

1 901  -S  Choice  EF-45  . 225.00 

1903-S  Choice  EF-45  . 225.00 

1907-D  Choice  AU-55 . 335.00 


1908-D  Indian.  BU,  MS-60 . 895.00 

1911  BU,  MS-60  . 895.00 

Gold  Eagles 

1880-S  Choice  AU-55  . 345.00 


1892-0  BU,  MS-60  . 765.00 

1893  BU,  MS-60  450.00 

1894  MS-60/63 . 550.00 

1899  BU,  MS-60  450.00 

1905  BU,  MS-60  450.00 
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mb  Select  BU,  MS-63  895.00 

1 90b- D  First  year  of  the  Denver  Mint.  Uncir¬ 
culated,  MS-bO/63  895.00 

1910-D  Choice  AU-55 . 595.00 

1915  Choice  AU-55 . 595.00 

Gold  Double  Eagles 

1873  Open  3.  AU-50 . 695.00 


1875- S  MS-60/63 . 1,095.00 

1876  Brilliant  Uncirculated,  MS-60  .  .995.00 

1876- S  Choice  AU-55  $695;  AU-55  obverse, 

MS-60  reverse . 725.00 


1884-CC  Popular  Carson  City  issue.  EF-45  to 
AU-50  . 950.00 

1895  Brilliant  Uncirculated,  MS-60  .  .775.00 


1897-S  Select  BU,  MS-63 . 1,050.00 

1900  MS-60/63 . 895.00 


1901  Select  Brilliant  Urn ire  ulated,  MS-63,  proof¬ 
like  surfaces  . 1,150.00 

1904  Select  BU,  MS-63  1,050.00 


Beautiful  1906-D  Double  Eagle 


1906-D  Select  BU,  MS-63,  with  the  reverse  very 
close  to  MS-65.  We  purchased  a  marvelous 
group  of  four  examples,  the  nicest  such  group 
we  have  ever  encountered.  This  is  the  first 
coinage  of  the  Denver  Mint  and  was  struck 
from  Cripple  Creek  gold.  A  marvelous  oppor¬ 
tunity  for  the  type  set  collector  to  acquire  a 
beautiful  and  fairly  scarce  issue  for  just  a  slight 
premium  over  a  so-called  common  date. 
These  should  go  instantly.  Telephone  Tom 
Becker  to  reserve  one  for  just  ....  1,595.00 


1907  Liberty  Head.  Select  Brilliant  Uncirculated, 
MS-63 . 1,050.00 


Choice  1907-D  Double  Eagle 


1907-D  Choice  Brilliant  Uncirculated,  MS-65.  A 

superb  specimen  of  the  second  year  of  the 
Denver  and  the  last  year  of  the  Liberty  Head 
design.  Exceedingly  rare  in  this  condition. 
Where  can  you  find  another?  . .  .  .4,975.00 


Outstanding  MCMVII  High  Relief  $20 


Enlarged  twice  actual  size 


MCMVII  (1907)  High  Relief  double  eagle.  Wire 
rim.  Choice  Brilliant  Uncirculated,  MS-65.  An 

outstanding  specimen  of  this,  one  of  the  most 
famous  and  beautiful  of  all  United  States 
coinage  designs.  Probably  no  more  than  one 
out  of  several  dozen  surviving  MCMVII  dou¬ 
ble  eagles  equals  this  one  in  quality.  If  you 
have  been  looking  for  a  very  special  piece  for 
your  type  set  or  as  a  highlight  to  your  collec¬ 
tion,  telephone  Tom  Becker  to  reserve  this 
one! . 29,500.00 

Note:  The  story  of  the  MCMVII  High  Relief  double  eagle 
Is  well  known  and,  among  other  places,  can  be  found  in  Q. 
David  Bowers'  United  States  Cold  Coins:  An  Illustrated 
History,  available  from  us  for  $37  postpaid.  Theodore 
Roosevelt,  while  visiting  the  Smithsonian  Institution,  saw  some 
ancient  Creek  coins  and  was  impressed  by  their  high  relief, 
almost  sculptured  appearance.  He  contacted  his  friend, 
Augustus  Saint  Gaudens,  the  well-known  sculptor  who  main¬ 
tained  his  studios  in  Cornish,  New  Hampshire,  to  see  if  Saint 
Gaudens  could  improve  the  American  coinage  Envisioned 


was  a  full  spectrum  improvement  from  the  cent  through  the 
double  eagle. 

The  sculptor  created  models  for  the  $10  and  $20  issues. 
Charles  Barber  (Chief  Engraver  at  the  Philadelphia  Mint)  and 
others  at  the  Mint,  incensed  because  an  outsider  had  been 
commissioned  to  prepare  a  coin  design,  placed  many 
obstacles  in  the  sculptor's  path.  Additionally,  Saint-Gaudens 
was  not  familiar  with  many  aspects  of  the  coinage  procedure, 
such  as  requirements  for  metal  flow  in  high-speed  produc¬ 
tion.  Although  Theodore  Roosevelt  hailed  the  new  High  Relief 
design  as  a  work  of  art,  it  soon  developed  that  three  blows 
of  the  coining  press  were  required  to  make  each  coin  strike 
up  properly.  This  did  not  bother  Roosevelt,  who  was  con 
ducting  a  private  "war"  with  the  Mint,  who  stated  that  even 
if  only  one  double  eagle  per  day  would  be  struck  that  s  the 
way  it  would  be!  After  j ust  1 1,250  of  the  High  Relief  designs 
were  made,  the  motif  was  flattened,  the  Roman  numerals 
were  eliminated,  and  the  "regular"  or  Arabic  numeral 
varieties  were  created,  thus  isolating  the  11,250  High  Relict 
coins  as  special  items 

In  the  intervening  years,  this  variety  has  attracted  the  at 
tention  of  numismatists  everywhere  In  numerous  polls  and 
surveys  it  has  ranked  at  the  very  top  of  the  list  of  artistic 
favorites.  Seldom  is  a  piei  e  equal  to  this  one  oflered  tor  sale 
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Winds  of  Change 

Government  Regulation  of  Coin  Collectors 


Coin  collectors  are  under  governmental  attack. 

As  never  before,  from  virtually  every  sector  of 
the  federal  government— Congress,  the  Executive, 
and  the  Judiciary— collectors  of  numismatic  items 
have  discovered  that  there  is  increased  awareness 
of,  and  involvement  with,  what  was  once  a  cot¬ 
tage  industry  and  means  of  investment. 

Part  of  the  reason  is  that  numismatics,  while  fun 
to  the  serious  collector  and  a  valued  resource  for 
the  investing  collector,  has  become  a  growth, 
industry— or  at  least  it  had  before  the  government 
began  meddling  in  the  process. 

One  measure  of  the  growth  can  be  seen  easily 
in  auction  sales,  and  also  in  prices  that  various 
coins  are  offered  for,  and  acquired  at.  The  results 
of  even  a  modest  survey  are  startling,  even  to  a 
serious  collector  who  has  no  pretense  of  invest¬ 
ment  ideas. 

Examining  a  catalogue  in  my  library  from  the 
Penn-New  York  Auction  Company  (the  earliest 
Q.  David  Bowers-James  Ruddy  auction  offering 
in  my  collection)  dated  July  29,  1957,  there  is 
something  awesome  about  looking  at  the  dawn¬ 
ing  of  a  price  awakening,  something  the  estimates 
foretell  succinctly. 

An  1841  original  half  cent,  Proof  (Gilbert-1)  is 
estimated  at  $195;  the  restrike  as  a  Proof  is 
estimated  at  $250.  Another  Proof  piece,  the  1856 
large  cent,  is  estimated  at  $150.  What  about  the 
1837  Draped  Bust  half  dime,  Proof,  estimated  at 
$150? 

Or  what  of  the  1808  half  dollar,  estimated  at 
$40  in  Gem  Uncirculated?  (The  catalogue  notes 
“Record  of  $37  in  Stack's  April  19,  1957  sale.") 
How  about  an  1878-CC  trade  dollar,  Uncircu¬ 
lated,  described  as  one  of  the  finest  known  and 
estimated  at  $200? 

Contrasting  this  to  the  present  decade  is  star¬ 
tling.  At  Bowers  and  Ruddy's  sale  of  the  Louis 
Eliasberg  Collection  of  U.S.  Gold  Coins  in  Oc¬ 
tober,  1982,  there  were  numerous  individual 
pieces  in  the  sale  that  brought  more  than  the  high 
estimates  of  all  955  lots  combined  in  the  Penn- 
New  York  sale  of  1957. 

Times  change,  and  as  coins  moved  toward  big 
business,  the  government  began  to  take  notice 
and  impose  regulations.  Some  of  them  were  sub¬ 
tle,  others  more  obvious.  Each,  however,  was  an 
encroachment  on  the  traditional  freedom  of  in¬ 
vestment  choice  that  has  been  a  cornerstone  of 
the  American  marketplace. 

Examination  of  certain  areas  of  governmental 
and  legislative  involvement  is  an  instructive  ex¬ 
ercise,  for  it  shows  how  pervasive  the  government 
can  be  with  what  was,  once,  a  mere  hobby  and 
how  it  constitutes  a  livelihood  for  some,  and  solid 
investment  for  others. 

Attack  on  Capital  Gains  Taxation:  Most  recent¬ 
ly,  there  is  strong  talk  on  the  part  of  the  Treasury 
Department,  as  well  as  from  some  congressional 
tax  leaders,  of  reforming  the  capital  gains  system 
of  taxation. 


by  David  Ganz 

Currently,  the  system  provides  that  if  you  sell 
a  capital  asset  that  is  entitled  to  capital  gains  treat¬ 
ment,  only  40%  of  the  gain  is  taxable  at  your 
regular  tax  rate.  (In  the  50%  bracket,  that  means 
20%  tax.) 

Under  the  Treasury's  proposed  tax  package,  a 
flat  tax  (with  a  maximum  of  35%)  would  be 
charged  all  Americans  and  capital  gains  would  be 
eliminated.  (What  will  likely  happen  is  that  it  will 
be  retained  for  securities  and  that  elimination  for 
coins  and  collectibles  will  be  proposed.) 

To  compensate  for  the  elimination,  the  Treasury 
Department  has  made  the  false  argument  that 
capital  gains  was  initially  created  to  hedge  against 
inflation  (it  wasn't)  and  that  an  inflation  index  will 
apply  to  all  coin  purchases  (that  will  slightly 
decrease  tax  costs  but  is  not  sufficient  to  compen¬ 
sate  for  the  loss  from  current  structures). 

The  Treasury's  argument  for  doing  that  will  be 
a  fallacious  one— that  coins  are  not  productive  as¬ 
sets,  ignoring  that  every  time  you  buy  a  coin,  or 
sell  one,  the  income  is  multiplied  throughout  the 
economy. 

You'll  be  told  (as  the  government  always  prom¬ 
ises)  that  it  will  be  good  for  you  to  do  this  and 
that  it  will  save  you  money.  It  won't. 

Even  with  a  "grandfather"  provision  (three  years 
is  what  is  talked  of),  almost  any  collector  who  has 
held  coins  since  prior  to  1975  will  take  a  bath, 
as  several  examples  listed  below  clearly  show. 

First,  consider  Harold  Bareford,  the  well-known 
collector  who  bought  gold  coins  between  1945 
and  1954  (total  cost  $1 3,000),  and  had  his  collec¬ 
tion  sold  at  auction  in  1978  for  $1.7  million. 
Assuming  the  hyper  inflation  of  the  '60s  and  '70s, 
allowing  for  high  increases  in  cost  (which  the 
Treasury's  proposal  would  allow  for),  the  coins 
if  sold  today  (uniformly  agreed  by  experts,  despite 
the  current  market,  to  yield  a  higher  price)  would 
yield  a  maximum  tax  of  20%  of  the  gain  (i.e.,  50 
percnt  of  40%).  The  Treasury's  "flat  tax"  with  in¬ 
dexing  would  be  a  35%  tax  on  the  gain.  The  dif¬ 
ference:  over  $200,000  by  keeping  the  current 
method. 

Another  example:  the  1883  Hawaiian  quarter 
that  I  acquired  for  $19  in  1969.  Today's  worth: 
about  $1,000.  Sell  it  (ever,  adjusting  for  inflation 
at  500%— which  is  too  much)  and  the  tax  under 
the  Treasury's  proposal  would  be  $316.  Under  ex¬ 
isting  law,  the  tax  is  just  $196.  The  difference:  a 
whopping  58%. 

Something  more  current  to  deal  with:  how 
about  an  Olympic  $10  gold  coin,  bought  from  the 
Mint  at  $332.  Assume  that  three  years  hence  in¬ 
flation  remains  at  4%  (same  as  now)  and  that  the 
coin  is  worth  a  mere  $123  more  ($475). 

Under  today's  tax  code,  the  $1 23  gain  is  taxed 
at  20%  ($25)  if  you're  in  the  maximum  bracket. 
Under  the  Treasury's  proposal,  you're  entitled  to 
upwardly  adjust  your  cost  ($352  times  four%  times 
three  years  of  $395)  but,  then  you  multiply  the 
difference  by  35%  ($80  times  35%  or  $28).  Quite 


clearly,  on  even  higher  gains,  the  new  proposal 
has  an  even  more  devastating  consequence. 

What  is  disturbing  is  that  some,  in  viewing  the 
Treasury's  proposals,  have  taken  at  face  value,  the 
government's  statement  that  the  change  is  reve¬ 
nue  neutral;  it  isn't:  it's  a  direct  revenue  attack 
by  the  government  on  collectibles,  again. 

Hobby  Protection:  Counterfeits:  It  seems  hard 
to  believe  today,  but  a  dozen  years  ago  there  was 
a  scourge  that  pervaded  the  coin  field:  counterfeits 
of  prior  coin  issues  that  were  not  intended  for  cir¬ 
culation,  but  for  innocent  collectors. 

Part  of  the  problem  cured  itself  with  the  raging 
war  in  the  Middle  East;  the  best  of  the  counterfeits 
reputedly  came  from  minting  operations  in  Leba¬ 
non  that  were  highly  sophisticated. 

I  recall  years  ago  at  one  coin  convention  being 
shown  two  $3  gold  pieces  and  offered  a  stereo 
microscope,  then  a  major  tool  in  examining  coins 
to  determine  a  mint-made  product.  With  dexteri¬ 
ty,  my  nimble  fingers  chose  the  superior  product, 
one  which  unmistakably  came  from  the  U.S. 
Mint. ..only  the  "superior"  product  was  a  die- 
struck  phony. 

One  reason  that  this  is  behind  us  today  has  to 
do  with  the  authentication  function  performed  by 
the  American  Numismatic  Authentication  Service 
(ANACS).  Long  before  it  wended  its  way  into  con¬ 
troversy  over  grading,  ANACS  performed  a  valu¬ 
able  function  of  being  able  to  separate  the  wheat 
from  the  chaff. 

Another  major  reason  had  to  do  with  the  Hob¬ 
by  Protection  Act,  passed  by  Congress  in  October, 
1973  after  extensive  hearings  and  background 
work  had  been  done  by  American  Numismatic 
president  John  Jay  Pittman  and  board  member 
Virgil  Hancock. 

Back  in  1971,  when  the  work  on  H.R.  10600 
first  began,  coin  collectors  and  organizations 
representing  them  (including  numismatic 
periodicals)  were  not  especially  well-known  in 
Washington  beyond  some  friendly  faces  at  the 
Bureau  of  the  Mint. 

It  took  a  substantial  amount  of  back-room  lob¬ 
bying  among  political  big-wigs,  and  the  luck  of 
having  a  congressman  interested  in  protecting 
political  poster  collectors  from  reproductions,  plus 
some  old  fashioned  moxie  to  bring  a  Hobby  Pro¬ 
tection  Act  forth. 

Enforcement  of  the  Hobby  Protection  Act  was 
left  to  the  Federal  Trade  Commission  (which  be¬ 
came  increasingly  impotent  for  political  reasons 
that  are  not  germane  to  hobby  protection),  but 
an  escape  clause  was  left  in  allowing  individuals 
the  right  to  sue  and  take  action  under  the 
measure,  and  even  collect  damages. 

Several  well-publicized  administrative  pro¬ 
ceedings  were  commenced  by  the  FTC  and  as  a 
result,  the  problem  of  counterfeit  coins  subsided 
to  something  on  an  annoyance  level  that  has  to 
be  dealt  with  by  all  serious  collectors,  but  is  not 
overall  a  problem  of  substantial  proportions 
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Coins  in  Retirement  Accounts:  Most  serious 
collectors  are  investors,  one  way  or  the  other. 
Thev  may  not  sell  their  coins,  and  may  only  ac¬ 
quire  them  tor  personal  pleasure,  but  they  know 
the  historic  truism  that  coins,  in  general,  have  out¬ 
paced  inflation  and  increased  substantially  in 
value. 

Recently,  The  New  York  Times  produced  an  ar¬ 
ticle  on  the  value  of  old  master  paintings— the 
classic  art  that  is  widely  sold  at  auction  and  highly 
respected  by  most  collectors. 

To  prove  its  worth,  the  Times  quoted  a  survey, 
done  by  Salomon  Brothers,  which  showed  that 
old  masters  came  out  first  last  year  in  terms  of 
overall  gain.  Accompanying  was  a  chart  showing 
gains  for  old  masters,  and  other  hard  money  ob¬ 
jects,  at  one,  five  and  10  year  intervals. 

This  chart,  designed  to  prove  old  master's 
values,  showed  coins  as  the  number  one  choice 
with  the  highest  gain  over  a  10  year  period  of  time, 
consistently.  (In  the  one  year  period,  coins  also 
performed  respectably,  though  not  as  well  as  old 
masters.) 

Rare  coins  continue  to  be  a  significant  hedge 
against  inflation  and  constitute  a  major  asset  in 
terms  of  annual  return  on  investment.  That  was 
not  the  only  conclusion  of  Salomon  Brothers' 
eighth  annual  survey  of  returns  on  tangible  assets 
and  more  traditional  medium  such  as  stocks  and 
bonds.  Competitors  measured  in  the  extensive 
study  included  petroleum,  stamps,  old  master 
paintings  (the  likes  of  Rembrandts),  diamonds, 
stocks,  bonds,  Treasury  bills  and  other  traditional 
investment  vehicles. 

Headlining  the  measured  rates  of  return  over 
the  past  decade,  and  listed  with  a  21.4%  annual 
rate  of  return  for  the  period,  coins  brought  a 
17.3%  return  over  the  longer  15  year  haul. 

Salomon  Brothers  ascribes  the  popularity  of 
coins  and  other  tangible  assets  to  rising  taxes,  in¬ 
creasing  government  regulation,  political  instabili¬ 
ty,  an  economy  favoring  consumption  and  fear 
of  personal  harm. 

Salomon  Brothers  also  points  out  that  there  are 
factors  favoring  financial  assets  not  tangible,  hard- 
money  assets  like  coins:  increasing  confidence  in 
money,  reduced  government  involvement  in  the 
private  sector,  sustained  economic  growth,  pro¬ 
ductivity  increases,  political  stability,  and  an 
economy  favoring  savings  and  investment. 

These  elements  were  found  lacking  back  in 
1981,  and  the  financial  industry  was  making 
numerous  complaints  that  pension  money— 
which  traditionally  went  into  stocks  and  bonds— 
was  being  siphoned  off  into  collectibles. 

What  emerged  from  this  was  section  314-b  of 
the  Economic  Recovery  Act  of  1981  (now  codified 
as  Section  408(m)  of  the  Internal  Revenue  Code) 
which  expressly  prohibited  the  placement  of  col¬ 
lectibles  in  an  individual  retirement  account,  a 
Keogh  (self-directed  retirement)  account  or  like 
entity. 

Before  the  prohibition,  there  is  no  doubt  that 
the  incentive  to  have  the  government  as  a  "part¬ 
ner”  m  the  deal  was  costly  insofar  as  prices 
reacted  to  it. 

If  a  $1,000  coin  was  acquired  by  a  collector  us¬ 
ing  after  tax  dollars,  it  required  $2,000  in  income 
to  be  earned.  If  it  was  placed  in  a  Keogh  account, 
assuming  the  same  bracket,  the  real  cost  of  the 
com  was  a  mere  $500. 

But  this  was  true  of  any  commodity,  including 
.U)'  ks,  bonds,  securities  and  mortgages— each  of 
whir  h  still  is  allowed,  subject  to  certain  limitations. 

Clearly,  here,  the  government's  involvement 
changed  an  entire  industry  from  one  which  had 


Item 

10  Year  Rank  &  Return 

Last  Year 

Rank  &  Return 

Coins 

1 

21.4% 

3 

7.4% 

U.S.  Stamps 

2 

17.1% 

15 

-4.0% 

Treasury  Bills 

3 

10.1% 

2 

9.4% 

Oil 

4 

10.1% 

8 

no  change 

Diamonds 

7 

9.8% 

9 

no  change 

Silver 

12 

7.2% 

13 

-25.2% 

Chinese  Ceramic 

14 

5.9% 

6 

3.0% 

Gold 

6 

9.5  % 

12 

-4.0% 

Old  Masters 

8 

9.1% 

1 

14.3  % 

Farm  Land 

7 

9.4% 

9 

-0.7% 

Stocks 

9 

9.0% 

10 

-1.2  % 

Bonds 

13 

6.3% 

14 

-7.2% 

NOTE:  Figures  from  Salomon  Brothers  Investment  Policy  publication,  June  8,  1984, 
for  the  one  year  period  ending  June  1,  1984.  Omitted  are  15  year  and  5  year  rank¬ 
ings  and  some  individual  items. 


been  pitching  the  use  of  individual  retirement  ac¬ 
counts  for  rare  coins  to  one  which  was  hoping 
for  future  business  from  people  who  had  bought 
the  pitch. 

Reporting  Requirements  (Reg.  6045):  If  there 
is  anything  that  most  collectors  know,  it  is  that 
coins  are  fungible.  When  the  Vietnamese  left  their 
country  in  war,  they  took  gold  coins  with  them. 
So  did  refugees  during  the  Second  World  War. 

For  some  time,  Congress  has  believed  that  peo¬ 
ple  cheat  on  their  income  tax.  That,  it  seems,  is 
an  impermissible  price  for  the  voluntary  system 
that  this  country  employs. 

One  area  targeted  for  examination  was  the 
securities  and  commodities  industries,  where  it 
was  believed  sales  were  not  reported  and  taxed 
properly. 

Congress  mandated  that  regulations  be  written 
by  the  IRS,  and  they  were;  a  misguided  bureaucrat 
believed  that  the  deftly  written  law  called  for  coins 
to  be  covered. 

Actually  the  law  provided  that  silver  coin  com¬ 
modity  contracts  be  covered  and  bullion  transac¬ 
tions  as  well  if  they  could  be  used  to  settle  any 
Comex  contract,  or  any  other  recognized  com¬ 
modity  exchange,  for  that  matter. 

By  the  time  that  the  IRS  was  done,  however, 
they  had  changed  the  context  of  the  regulation 
and  the  intent  of  the  law  and  tried  to  bring  in  coins 
as  well. 

What  the  law  provides  is  that  when  a  sale  takes 
place  of  an  item  covered,  a  1099  form  must  be 
issued  showing  income.  That  the  coin  or  other 
item  might  have  been  sold  at  a  loss  or  even  a 
minor  profit  is  irrelevant;  the  gross  proceeds  must 
simply  be  recorded  and  the  taxpayer  left  to  ex¬ 
plain  what  took  place. 

Fighting  this  from  inception  was  the  Industry 
Council  for  Tangible  Assets  (ICTA),  a  new 
organization  dedicated  to  preserving  hard  money 
assets  such  as  coins.  A  temporary  reprieve  was 
won  when  the  Senate  Appropriations  Committee 
said  that  the  new  IRS  regulation  was  not  as  intend¬ 
ed;  then  the  Chairman  of  the  Senate  Finance 
Committee,  Robert  Dole  (now  majority  leader), 
said  that  appropriations  didn't  recall  correctly. 

And  for  two  years,  the  matter  has  simply  sat 
there  with  both  sides  trying  to  give  and  take— 
and  neither  coming  to  a  decision. 

My  personal  opinions  aside  (I  am  from  the 
school  that  says  that  a  law  or  regulation  is  what 
it  says,  not  what  a  legislator  wishes  it  should  have 
or  might  have  said— but  did  not  say)  this  is  a  classic 
case  of  a  governmental  regulation  in  the  form  of 
a  cannon  being  used  to  shoot  at  a  mosquito. 

If  a  grandmother  takes  $5  worth  of  silver  dimes 


to  a  coin  shop  and  receives  three  times  or  four 
times  face  value  (i.e.,  $20),  does  it  make  economic 
sense  to  the  government  to  force  the  dealer  to  do 
the  paperwork  to  file  a  1099  form,  or  the  grand¬ 
mother  to  take  the  1099  form  and  on  her  income 
tax  return  reduce  her  gain  by  face  value  or  ac¬ 
tual  cost,  whichever  is  higher,  before  reporting 
the  gain? 

Even  the  words  sound  ridiculous,  but  one  IRS 
interpretation  was  that  even  if  a  1964  quarter  was 
sold,  singly,  it  was  reportable.  If  this  had  come 
in  any  other  administration  besides  the  one  which 
claims  it  wants  to  simplify  the  tax  laws,  it  would 
be  laughable. 

Clearly,  however,  it  will  have  a  substantive  ef¬ 
fect  if  finally  approved  on  all  coin  buys,  sells,  and 
auctions,  and  constitutes  the  ultimate  intrusion  in¬ 
to  collecting  as  we  know  it  today. 

(Make  sure,  those  of  you  who  live  in  the  East 
or  Snow  Country,  to  give  a  1099  form  to  the  nice 
young  man  who  shovels  your  driveway  out  after 
each  snow  storm;  and  be  sure  you're  also  familiar 
with  all  55  feet  of  laws  and  regulations  of  the  In¬ 
ternal  Revenue  Code.) 

Coins  You  Can  Collect:  Increasingly,  as  well, 
there  are  attempts  on  the  part  of  government 
agencies,  and  do-gooders,  to  limit  the  coins  that 
you  can  acquire,  or  collect— or  at  least  the  cir¬ 
cumstances. 

One  recent  example  is  the  attempt  by  members 
of  Congress,  and  some  civil  rights  groups  to  ban 
importation  of  the  krugerrand  or  to  prevent  local 
(domestic)  institutions  from  making  a  sale  of  the 
one  ounce  bullion  coin. 

Ostensive  reasoning  for  this  is  that  it  is  beneficial 
to  the  government  of  South  Africa,  where  an  in¬ 
stitution  known  as  apartheid  is  official  policy.  The 
aim  of  the  move  is  to  place  economic  pressure 
on  the  Pretoria  government  to  cause,  alternatively, 
its  overthrow  or,  at  least,  one  in  which  citizens 
of  all  colors  and  creeds  are  equal. 

Let  me  say,  parenthetically,  and  on  a  personal 
level  that  apartheid  is  appalling,  intellectually 
dishonest,  and  results  in  economic  injustice  and 
hardship  to  millions  of  South  African  blacks  who 
are  denied  fundamental  dignity  and  human  rights 
that  Americans  of  all  creeds  take  for  granted. 

None  of  this  justifies  the  exclusion  of  another 
country's  currency  from  the  United  States,  or  the 
prevention  of  any  American  from  acquiring  an 
ounce  of  gold  that  is  made  from  it. 

Arguments  that  the  elimination  or  banning  of 
the  krugerrand  will  result  in  economic  devasta¬ 
tion  to  South  Africa  may  be  correct:  more  likely, 
it  will  result  in  additional  economic  hardship  to 
those  who  mine  the  gold  in  South  Africa  its  black 
citizenry. 
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That  is  ultimately  irrelevant,  however. 

First,  if  the  krugerrand  is  banned,  other  gold 
coins  will  take  its  place:  from  Mexico,  from 
Canada,  from  the  Soviet  Union,  and  a  host  of 
other  countries.  (Want  to  guess  where  the  gold 
used  in  the  coins  will  most  likely  come  from:  right, 
South  Africa.) 

More  significantly,  if  the  government  can  pre¬ 
vent  the  legal  tender  currency  of  a  country  from 
being  imported,  or  sold,  because  its  political 
policies  are  unwelcome,  the  same  can  happen  for 
a  host  of  other  reasons. 

Ancient  Greek  coins  could  be  banned  from  im¬ 
portation  because  of  a  dislike  to  the  socialist 
tendencies  of  Athens;  New  Zealand  coins  and  cur¬ 
rency  could  be  withdrawn  from  the  collector's 
marketplace  because  the  nation  won't  allow 
American  warships  to  dock  there  if  they  have 
nuclear  arms. 

If  France  voted  against  the  United  States  at  the 
United  Nations,  perhaps  that  would  be  grounds 
to  prevent  the  importation  of  the  Napoleon;  and 
if  Mexico  were  again  to  vote  with  the  Arabs  in  an 
anti-Israeli  resolution  at  the  U.N.,  perhaps  that 
would  form  a  basis  to  prevent  the  gold  or  silver 
onza  from  being  imported. 

Conclusion:  If  all  this  sounds  highly  negative, 
it  isn't  intended  to  be. 


Collectors  everywhere  are  under  attack,  but  in¬ 
creasingly,  the  attack  is  being  met  with  reason, 
lobbying  efforts,  and  a  counter-attack  at  the  ballot 
box. 

Sales  tax  on  gold  bullion  and  bullion-coin  pur¬ 
chases  has  been  hit  frontally,  and  the  barriers  are 
falling.  More  and  more  states  now  recognize  this 
as  an  exemption. 

Despite  IRS  attacks  on  the  use  of  Keoghs  and 
IRAs  and  self-directed  retirement  planning  for 
coins,  as  well  as  on  reporting  requirements,  in¬ 
novative  means  of  legally  skirting  purported  re¬ 
quirements  are  being  devised  and  placed  into  use. 

Moreover,  it  seems  clear  enough  that  as  much 
as  the  government  tries  to  regulate  the  coin  field 
through  taxation  and  removal  of  capital  gains 
treatment,  there  are  those  who  have  treated  coins 
as  an  investment  and  who  will  resist  moves  for 
such  change. 

Through  organizations  such  as  the  American 
Numismatic  Association,  National  Association  of 
Coin  &  Precious  Metals  Dealers,  the  Industry 
Council  for  Tangible  Assets,  and  local  groups, 
there  is  hope  against  the  success  of  the  govern¬ 
mental  assaults.  There  remains  strength  in  unity. 

Most  significantly,  in  nearly  a  century  and  a 
quarter  of  popular  collecting,  coins  have  been 
under  frontal  attack  before:  from  a  government 


that  wanted  to  eliminate  mintmarks.  Proof  sets  and 
Uncirculated  sets  to  one  which  challenged  the 
right  to  own  gold  in  any  form,  including  coin. 

In  the  end,  it  was  the  government  regulations 
and  laws  that  fell— and  coins,  as  they  have 
throughout  history,  that  have  survived. 

David  L.  Ganz  has  been  a  writer  in  the 
numismatic  field  since  1965.  As  Washington  cor¬ 
respondent  for  " Numismatic  News  Weekly"  from 
1969  to  1973,  he  watched  first-hand  how  Congress 
passed  many  laws  and  regulations  pertaining  to 
coin  collecting.  As  special  correspondent  for  "Coin 
World,"  and  a  contributing  editor  to  "Coin Age" 
magazine  since  1974,  he  has  continued  to  analyze 
pertinent  legal  and  economic  matters  relating  to 
collecting.  A  lawyer  in  the  New  York  City  firm, 
Canz,  Hollinger  &  Towe,  and  who  has  an  affinity 
for  numismatic  matters,  Canz  is  the  legislative 
counsel  to  the  American  Numismatic  Association 
and  general  counsel  to  the  Professional 
Numismatists  Guild  and  the  National  Association 
of  Coin  &  Precious  Metals  Dealers,  as  well  as  a 
member  of  the  Board  of  Directors  of  the  Industry 
Counsel  for  Tangible  Assets  (ICTA).  In  addition  to 
" The  World  of  Coins  &  Coin  Collecting"  which 
Scribner's  published  in  1980,  and  is  re-issuing  as 
a  second  edition  this  year,  he  has  written  more 
than  3,000  articles  on  numismatics  since  1965. 


Banking  News 


In  mid-March,  newspaper  readers  and  televi¬ 
sion  watchers  learned  all  about  thousands  of 
citizens  in  the  state  of  Ohio  who  found  that  71 
thrift  institutions  had  been  padlocked  by  the 
governor  of  the  state  on  March  15.  A  March  19 
article  in  The  Wall  Street  journal  noted  that  there 
was  no  specific  indication  when  the  banks  would 
be  able  to  reopen  their  doors,  and  no  one  had 
any  idea  as  to  the  fate  of  many  depositors  whose 
savings  were  in  the  balance.  An  article  noted,  in 
part: 

"The  crisis  began  during  the  first  week  of  March 
with  a  run  on  the  Home  State  Savings  Bank,  Cin¬ 
cinnati,  following  the  failure  of  E.S.M.  Govern¬ 
ment  Securities,  Inc.,  Fort  Lauderdale,  Florida, 
with  which  Home  State  had  extensive  securities 
investment.  Home  State  was  unable  to  reopen 
Saturday  morning,  March  9,  and  the  next  day  a 
conservator  was  appointed  to  manage  it. 

"It  quickly  became  clear  that  Home  State's 
losses  probably  would  deplete  the  entire  $136 
million  Ohio  Deposit  Guarantee  Fund.  The 
private,  but  state-sanctioned  fund  was  set  up  in 
1955  to  protect  depositors  in  72  state-chartered 
thrifts  that  hadn't  obtained  deposit  insurance  from 
the  Federal  Savings  &  Loan  Insurance  Corpora¬ 
tion  or  the  Federal  Deposit  Insurance  Corpora¬ 
tion...'' 

Another  article  in  the  same  issue  of  The  Wall 
Street  journal  noted  that  the  Federal  Savings  & 
Loan  Insurance  Corporation  in  Washington  was 
"having  problems  with  its  own  insurance  fund  and 
has  been  operating  with  a  limited  staff"  and  was 
not  in  a  position  to  get  involved  with  the  matter. 
Commenting  on  the  Federal  Savings  &  Loan  In¬ 


surance  Corporation's  insurance  fund,  Bank 
Board  Chairman  Edwin  ).  Gray  apparently  ex¬ 
pected  more  problems: 

"In  private  congressional  testimony,  Mr.  Gray 
said  that  even  with  the  recent  increase  in  the  in¬ 
surance  premiums  charged  at  thrifts,  the  Bank 
Board  expects  its  payout  to  assist  the  mergers  of 
failed  institutions  to  exceed  the  insurance  funds 
available  by  the  end  of  1986..." 


Articles  in  other  news  media  have  told  of  more 
bank  failures  in  recent  times  than  any  other  period 
since  the  Depression  in  the  1930s.  In  the  mean¬ 
time,  all  sorts  of  firms  are  running  helter-skelter 
into  the  banking  business,  including  credit  card 
companies,  merchandising  outfits,  and  the  like. 
In  your  editor's  opinion,  too  much  is  happening 
too  soon.  In  an  increasingly  competitive  at¬ 
mosphere,  many  poorly  managed  banks  are  pay¬ 
ing  more  than  they  should  to  borrow  funds,  with 
probable  disastrous  consequences  for  depositors. 
The  Wall  Street  journal  in  its  March  18  issue  told 
of  a  troubled  California  savings  and  loan  institu¬ 
tion,  one  ofthe  largest  with  $20  billion  in  assets, 
which  was  experiencing  a  cash  shortage  problem 
and  was  offering  a  25  percent  premium  to  try  to 
attract  cash  to  help  bail  it  out! 

If  all  this  points  to  some  advice  for  present  Rare 
Coin  Review  readers  it  is  that  even  the 
"guarantees"  that  the  government  is  supposed  to 
have  for  certain  deposits  are  apparently  not  suf¬ 
ficiently  funded  to  take  care  of  major  crises,  and 
apparently  the  government  funds  may  not  have 
enough  money  to  take  care  of  "regular"  crises 
beyond  next  year.  Further,  it  seems  to  the  pres¬ 
ent  reader  that  investing  cash  in  any  thrift,  bank, 
or  other  institution  that  does  not  have  federal  in¬ 
surance  is  foolhardy. 

The  reason  for  mentioning  all  this  here  is  that 
the  other  day  someone  commented  that  banks 
represent  a  "safe"  investment,  while  coins  repre¬ 
sent  a  risky  one.  Perhaps,  just  perhaps,  some  of 
the  Ohio  people  who  put  money  in  Home  State 
wish  today  that  they  had  bought  coins  instead. 
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I**)#  No  motto.  Choke  AU-55  $695  Brilliant  Un¬ 


circulated,  MS-60  795.00 

1908-D  With  motto.  Choice  AU-55  695.00 

1910-0  Choice  AU-55 . 795.00 

1910-  S  Choice  AU-55  . 795.00 

191 1- D  Select  BU,  MS-63  1,095.00 

191 1-S  Choice  AU-55  . 795.00 

1912  Choice  AU-55 . 795.00 


1914- S  Brilliant  Uncirculated,  MS-60  $825;  Select 

Brilliant  Uncirculated,  MS-63  .  .1,095.00 

1915  Brilliant  Uncirculated,  MS-60  .850.00 

191 5- S  Choice  AU-55  $725;  Select  Brilliant  Un¬ 
circulated,  MS-63  . 1,095.00 

1922  Brilliant  Uncirculated,  MS-60  .  .  .795.00 

1923  Choice  AU-55  . 725.00 

1924  Choice  AU-55  $725;  Select  Brilliant  Uncir¬ 
culated,  MS-63  . 1,050.00 

1925  Choice  AU-55 . 725.00 


AVy-;, 


1927  Select  Brilliant  Uncirculated,  MS-63  $1 ,050; 

MS-63/65  .  1,395.00 

1928  Choice  AU-55  $725;  MS-63/65  .1,395.00 

Commemorative  Coins 

SILVER  ISSUES 


1893  Isabella  quarter.  Choice  AU-55,  very  close 
to  full  Uncirculated,  MS-60  $445;  MS-63/65, 
a  beautiful  coin .  1,395.00 


1921  Alabama.  Select  BU,  MS-63.  $625; 
MS-63/65.  An  attractive  specimen  of  one  of 
the  most  difficult  to  find  of  all  commemorative 
half  dollars  in  higher  grade . 995.00 


1921  Alabama  with  2x2  in  field.  MS-63/65,  very 
close  to  MS-65  $1,195;  MS-65  to  MS-67,  a 
simply  breathtaking,  superb  example  of  this, 
one  of  the  very  rarest  of  all  commemorative 
half  dollars  in  this  condition.  Only  at  infre¬ 
quent  intervals  does  a  specimen  of  this  quali¬ 
ty  come  on  the  market.  Actually,  we  have  two 
pieces  which  were  recently  handpicked  by 
Dave  Bowers  when  he  had  the  opportunity 
to  make  purchases  from  a  group  of  70  coins 
set  aside  years  ago.  He  was  quite  ''fussy.”  You, 
of  course,  are  the  benefactor.  The  pieces  are 
priced  at  full  market,  we  admit,  but,  then,  if 
we  priced  them  for  $1 ,000  more  we  feel  they 
still  would  be  a  good  buy  keeping  with  their 
rarity.  Limit,  one  per  buyer  at  .  .  .  .3,295.00 


AUCTION  CORRECTION 

In  the  recent  Russell  B.  Patterson  Collection  sale, 
conducted  by  Auctions  by  Bowers  and  Merena, 
Inc.,  in  March,  Lot  2072  was  catalogued,  by  vir¬ 
tue  of  the  provenance  made  available  to  us,  as 
being  the  Charles  E.  Barber  specimen.  Prior  to  of¬ 
fering  Lot  2072  for  sale  at  the  auction,  we  learned 
that  the  description  was  in  error  and  this  was  not 
the  Charles  E.  Barber  specimen.  An  announce¬ 
ment  was  made  to  the  floor  bidders,  the  piece  was 
withdrawn,  and  the  coin  was  returned  to  the  con¬ 
signor.  No  mail  bids  were  accepted.  We  regret 
this  error  and  hereby  bring  the  matter  to  the  at¬ 
tention  of  our  clients,  for  in  the  prices  realized 
list  no  figure  for  Lot  2072  was  given. 


1936  Albany.  MS-63/65  $495;  Choice  Brilliant 
Uncirculated,  MS-65  995.00 

Note:  For  more  than  30  years  we  ^ave  been  supplying  com¬ 
memorative  half  dollars  to  discriminating  buyers.  If  any  other 
individual  or  firm  has  supplied  more  top-quality  com- 
memoratives  to  more  numismatists,  we  have  yet  to  learn 
about  it!  This  present  Rare  Coin  Review  contains  a  beautiful 
offering  of  commemoratives,  including  nearly  all  of  the  various 
issues  and  varities.  According  to  what  we  read  in  the  various 
numismatic  newspapers,  commemoratives  are  very  "hot" 
right  now  Accordingly,  our  offerings  will  probably  sell  out 
quickly— this  usually  happens.  A  word  to  the  wise  is  sufficient 
if  you  see  something  you  like,  telephone  Tom  Becker  at  (603) 
569-5095  to  reserve  it. 

The  other  day  a  gentleman  from  Rye,  New  York  telephoned 
to  say  that  he  had  ordered  from  our  previous  two  Rare  Com 
Review  issues  but  had  received  a  "sold  out"  notice  both  times 
We  suggested  that  he  list  alternate  choices  the  next  time  he 


orders  -  something  we  recommend  to  you  also  Sold-oul  situj 
lions  are  not  beneficial  to  us,  for  if  a  client  finds  that  an  item 
is  sold,  it  benefits  us  not  one  bit— nor  does  it  benefit  the  client 
The  obvious  answer  to  this  would  be  to  raise  our  prices  sharp¬ 
ly  so  that  things  would  sell  less  quickly  -  but,  then,  you 
wouldn't  find  the  excellent  values  you  now  have  in  our 
various  catalogues.  So,  we  will  continue  pricing  our  coins  at 
what  we  consider  to  be  attractive  levels  to  appeal  to 
knowledgeable  buyers.  If  you  receive  a  "sold  out"  notice, 
then  that  is  part  of  the  game.  Please  try  again!  But,  right  now, 
if  you  see  something  you  like— give  Tom  a  call.  This  is  the 
best  way  to  prevent  disappointment. 

1937  Antietam.  Choice  Brilliant  Uncirculated, 
MS-65  . 945.00 

1935  Arkansas  MS-63  $155;  Choice  Brilliant  Un¬ 
circulated,  MS-65 . 495.00 

Note:  The  Arkansas  commemorative  half  dollars  of  all  years 
were  struck  with  a  matte-like  or  satin-like  finish,  quite  unlike 
the  surface  of  any  other  issues.  As  a  result,  even  pieces  ex¬ 
tracted  from  original  wrappings  tend  to  be  dullish,  not  "spark¬ 
ling"  like  other  pieces.  We  mention  this  as  some  of  our.clients 
may  not  be  familiar  with  this  particular  characteristic. 

1935- D  Arkansas.  Scarcer  issue.  Select  Brilliant 

Uncirculated,  MS-63  .  175.00 

1936  Arkansas.  Select  Brilliant  Uncirculated, 
MS-63  $155;  Choice  BU,  MS-65  .  .  .  ,495.00 

1936- D  Arkansas.  MS-63/65  $275;  Choice 

Brilliant  Uncirculated,  MS-65 . 495.00 

1936- S  Arkansas.  Select  Brilliant  Uncirculated, 
MS-63  $155;  Choice  BU,  MS-65  .  .  .  .495.00 

1937  Arkansas.  Select  Brilliant  Uncirculated, 

MS-63  $175;  MS-63/65  . 295.00 

1937- D  Arkansas.  Select  Brilliant  Uncirculated, 

MS-63  $175;  Choice  BU,  MS-65 _ 545.00 

1937-S  Arkansas.  Select  BU,  MS-63  .  175.00 

1938  Arkansas  set  of  three  pieces.  One  each  from 

the  Philadelphia,  Denver,  and  San  Francisco 
mints.  MS-63/65.  A  dandy  set  that  has  been 
kept  together  since  the  time  of  issue.  Just  3,155 
such  sets  were  minted.  A  full  Choice  Uncir¬ 
culated,  MS-65  set  would  be  worth  close  to 
$2,500,  so  our  price  represents  quite  a  value 
for  the  money . 995.00 

1939  Arkansas  set  of  three  pieces.  One  each  from 
the  different  mints.  This  is  one  of  the  rarest  of 
all  commemorative  issues.  Just  2,104  were 
struck  of  each  of  the  three  coins!  Select 
Brilliant  Uncirculated,  MS-63  $1,250;  Choice 


Brilliant  Uncirculated,  MS-65  .  .  .  .3,495.00 

1936-S  Bay  Bridge.  MS-63/65  $350;  Choice 
Brilliant  Uncirculated,  MS-65 . 495.00 


Note:  In  the  commemorative  series,  as  in  many  other  series, 
grades  such  as  MS-63  and  MS-63/65  offer  a  tremendous  value 
in  comparison  to  MS-65  coins.  Consider  the  possibilities. 

1935-D  Boone.  MS-63/65  $210;  Choice  Brilliant 


Uncirculated,  MS-65  . 425.00 

1935  Boone  with  small  1934  on  the  reverse. 
Select  Uncirculated,  MS-63/65  . 240.00 


1935  Boone  set  of  three  pieces  with  small  1934 
on  the  reverse.  One  each  from  the 
Philadelphia,  Denver,  and  San  Francisco 
mints.  MS-63/65.  An  opportunity  to  acquire 
the  "rarest  of  the  rare”  in  the  Boone  series. 
Just  2,003  sets  were  struck! .  1,595.00 

Note:  The  1935  Boone  set  with  small  1934  furnished  the 
stage  for  the  great  commemorative  boom  of  the  1 930s.  Only 
2,000  of  these  special  varieties  were  issued  at  the  Denver  and 
San  Francisco  mints  (plus  several  individual  pieces  for  Assay 
Commission  purposes),  making  the  "1935-D  and  1935-S  pair 
with  small  1934"  (as  they  were  called)  the  most  desirable  and 
rare  commemorative  set  at  the  time.  These  sets  were  initially 
advertised  for  sale  in  the  December  1935  issue  of  The 
Numismatist  for  $3.70  per  pair.  The  Philadelphia  Mint  issue 
had  a  higher  production  figure,  10,000  for  distribution,  and 
was  sold  separately. 

Something  happened,  however,  before  the  ad  in  The 
Numismatist  appeared.  A  feature  story  about  the  rare  pair  ot 
half  dollars  appeared  in  New  York  City  newspapers  in  late 
November,  causing  a  flood  of  mail  to  !x’  sent  to  C  Frank 
Dunn,  the  distributor  of  Boone  half  dollars  who  did  business 
from  the  Phoenix  Hotel  in  Lexington,  Kentucky  By  the  lime 
the  advertisement  in  The  Numismatist  appeared  the  mins 
had  been  sold  out  nearly  entirely  Disappointed  collectors 
and  dealers  had  their  sheiks  returned  marked.  OMR 
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SUBSCRIBED,  REMITTANCE  HEREWITH."  The  price  of  the 
pair  promptly  jumped  to  $75! 

From  that  point,  the  rest  is  history.  The  following  year,  1936, 
saw  dozens  of  commemorative  ideas  proposed,  with  many 
different  designs  accepted— to  compete  for  a  share  of  the  coin 
collector's  purchase  budget.  Today,  in  1985,  the  complaints 
about  perceived  unfairness  of  distribution  have  long  since 
been  forgotten,  and  commemoratives  from  the  1935-1936  era 
are  highly  prized. 

1936  Boone.  Choice  BU,  MS-65  . 375.00 

1936-D  Boone.  Low  mintage  issue.  Choice 
Brilliant  Uncirculated,  MS-65 . 425.00 

1936-S  Boone.  Just  5,006  were  minted.  Choice 
Brilliant  Uncirculated,  MS-65 . 425.00 

1937  Boone.  Choice  BU,  MS-65  . 375.00 


1936  Bridgeport.  MS-63/65  $325;  Choice  Brilliant 
Uncirculated,  MS-65  595.00 

Note:  This  issue  depicts  on  the  obverse  Phineas  T.  Barnum, 
Bridgeport's  best  known  citizen.  Although  history  remembers 
Barnum  as  the  originator  of  such  catchy  phrases  as  "Every 
crowd  has  a  silver  lining,"  in  reality  he  was  a  great  public 
benefactor,  having  given  much  to  Bridgeport  and  other  com¬ 
munities.  His  American  Museum,  located  at  several  New  York 
City  addresses  at  various  times,  was  one  of  the  greatest  at¬ 
tractions  of  that  metropolis,  while  his  other  exploits— such 
as  jumbo  the  elephant,  the  Procession  of  La  I  la  Rookh,  the 
Feejee  Mermaid,  the  tour  of  Jenny  Lind,  General  Tom  Thumb, 
and  others — endeared  him  to  the  young  and  old  all  over 
America. 

1925-S  California.  One  ofthe  harder-to-find  issues 
in  higher  grade.  MS-63/65  $395;  Choice 
Brilliant  Uncirculated,  MS-65  825.00 


1936  Cincinnati.  MS-63/65.  Popular  low-mintage 
issue  . 495.00 

1936-D  Cincinnati.  Choice  Uncirculated,  MS-65. 

An  attractive  piece . 1,295.00 

1936-S  Cincinnati.  Select  MS-63/65,  a  sharp  and 
frosty  coin . 495.00 

1936  Cleveland.  MS-63/65  $185;  Choice  Brilliant 
Uncirculated,  MS-65  365.00 


1936  Columbia,  South  Carolina.  Choice  Brilliant 


Uncircu  lated,  MS-65  . 595.00 

1936-D  Columbia.  Choice  Brilliant  Uncirculated, 
MS-65  . 595.00 


1936-S  Columbia.  Choice  Brilliant  Uncirculated, 
MS-65  . 595.00 

1936  Columbia  set  of  three  pieces.  One  each  from 
the  three  different  mints.  Choice  Brilliant  Un¬ 
circulated,  MS-65  .  1,775.00 

1892  Columbian  Exposition.  MS-63/65  $195; 

Choice  Brilliant  Uncirculated,  MS-65395.00 

1893  Columbian.  MS-63/65 . 195.00 

1936  Connecticut.  Select  Brilliant  Uncirculated, 
MS-63  . 395.00 

1936  Elgin.  Choice  BU,  MS-65  895.00 


1922  Grant.  Select  Brilliant  Uncirculated,  MS-63 
$275;  Choice  BU,  MS-65.  In  this  condition,  the 
1922  Grant  is  one  of  the  most  elusive  of  all 
commemorative  half  dollar  design  types, 
although  the  current  market  prices  do  not 
necessarily  reflect  this . 795.00 


1920  Maine.  Select  Brilliant  Uncirculated,  MS-63 
$295;  MS-63/65  $495;  Choice  BU,  MS-65.  In 
this  condition,  the  1920  Maine  has  our  vote 
for  one  of  the  hardest  to  find  of  all  com¬ 
memorative  half  dollar  types!  ....  1,100.00 


1934  Maryland.  Select  Brilliant  Uncirculated, 
MS-63  $240;  MS-63/65  . 575.00 

1921  Missouri.  Choice  EF-45.  $210;  Brilliant  Un¬ 
circulated,  MS-60  $475,  Select  Brilliant  Un¬ 
circulated,  MS-63 . 825.00 

1923-S  Monroe.  MS-60/63  $89;  Choice  Brilliant 
Uncirculated,  MS-65  . 795.00 

Note:  At  the  time  of  issue,  there  were  many  more  1923-S 
Monroe  half  dollars  available  than  there  were  people  desir¬ 
ing  to  buy  them  at  a  premium,  with  the  result  that  many 
thousands  went  into  circulation.  Fred  Woodson,  an  officer 
with  the  Bank  of  America  in  the  1920s,  was  a  numismatist 
at  the  same  time  and  retrieved  from  circulation  numerous 
slightly  worn  examples  of  the  1923-S  Monroe,  which  ap¬ 
parently  were  seen  with  some  frequency  through  at  least  the 
1930s. 


1935  Hudson.  Choice  BU,  MS-65.  Popular  low- 
mintage  type .  1,895.00 

1924  Huguenot.  Choice  Brilliant  Uncirculated, 
MS-65  . 665.00 


1918  Lincoln-lllinois.  MS-63/65  . 349.00 

Note:  The  above  design  is  one  of  the  best  productions  of 
j.R,  Sinnock,  the  Mint  Engraver  who  brought  us  such  things 
as  the  1926  Sesquicentennial  commemorative  half  dollar  and 
the  1948  Franklin  half  dollar,  both  of  which  are  distinguished 
by  their  lack  of  design  detail  and  relief.  The  1918  Lincoln- 
lllinois  is  a  happy  exception  and  is  done  in  the  traditional  style, 
with  much  detail.  Uncirculated  specimens  have  rich,  frosty 
surfaces. 

1920  Pilgrim.  Select  BU,  MS-63  .  149.00 

1936  Long  Island.  MS-63/65  $195;  Choice  Brilliant 
Uncirculated,  MS-65  435.00 

1936  Lynchburg.  Select  Brilliant  Uncirculated, 
MS-63  $295;  Choice  Brilliant  Uncirculated, 
MS-65  . 945.00 


1936  Norfolk.  Choice  Brilliant  Uncirculated, 
MS-65  . 795.00 

1926-S  Oregon.  Choice  Brilliant  Uncirculated, 
MS-65  . 449.00 

Note:  As  an  interesting  side  line,  Oregon  half  dollars  were 
minted  on  a  number  of  occasions  in  which  no  regular  issue 
counterparts  were  produced.  For  example,  there  is  no  such 
thing  as  a  1926-S  Walking  Liberty  half  dollar,  nor  is  there  a 
1928,  or  1933-D  in  the  regular  issue  series. 

1928  Oregon.  Choice  Brilliant  Uncirculated, 
MS-65  . 695.00 

1933-D  Oregon.  Choice  Brilliant  Uncirculated, 
MS-65  . 850.00 


-5/- 


1  '4-D  Oregon.  MS-63/65  $395  Choice  Brilliant 


Uncirculated,  MS-b5  695.00 

1936  Oregon.  Choice  Brilliant  Uncirculated, 
MS-65  . 635.00 

193'-D  Oregon.  Choice  Brilliant  Uncirculated, 
MS-65  . 520.00 

1938  Oregon.  Set  of  three  pieces.  One  example 
each  from  the  three  different  mints.  Choice 
Brilliant  Uncirculated,  MS-65  1,350.00 


Note  The  preceding  set  is  distinguished  by  a  low  mintage 
of  just  6.000  examples. 


1920  Pilgrim.  Choice  AU-55  $49;  MS-63/65  $195; 


Choice  BU,  MS-65  . 895.00 

1921  Pilgrim.  BU,  MS-60 . 169.00 


1936  Rhode  Island.  Choice  Brilliant  Uncir¬ 
culated,  MS-65 . 645.00 

1936-D  Rhode  Island.  MS-63/65  $249;  Choice 
Brilliant  Uncirculated,  MS-65 . 645.00 


1936-S  Rhode  Island.  MS-63/65  $249;  Choice 
Brilliant  Uncirculated,  MS-65 . 645.00 


1937  Roanoke.  Choice  Brilliant  Uncirculated, 
MS-65  . 645.00 


1 936  Robinson  MS-63/65  $195;  Choice  Brilliant 
Uncirculated,  MS-65  . 435.00 

1933-S  San  Diego.  MS-63/65  $225;  Choice 
Brilliant  Uncirculated,  MS-65  395.00 


1936-D  San  Diego.  AU-50  $95;  Select  Brilliant  Un¬ 
circulated,  MS-63  $210;  Choice  Brilliant  Un¬ 
circulated,  MS-65 . 465.00 

1926  Sesquicentennial.  Choice  Brilliant  Uncir¬ 
culated,  MS-65 . 695.00 

Note:  For  the  1926  Sesquicentennial  don't  expect  a  sharply- 
struck,  well-defined  coin,  for  "there  ain't  no  such  animal.” 
All  are  in  shallow  relief  with  many  indistinct  details. 


1935  Spanish  Trail.  Choice  Brilliant  Uncirculated, 
MS-65.  One  of  the  popular  low-mintage  type 
coins . 1,695.00 

1925  Stone  Mountain.  Select  Brilliant  Uncir¬ 
culated,  MS-63.  We  have  just  purchased  a  nice 
group  of  these,  for,  each  $82;  Choice  Brilliant 
Uncirculated,  MS-65  . 249.00 


1934  Texas.  Choice  BU,  MS-65  . 425.00 

1935  Texas.  Choice  BU,  MS-65  425.00 

1935- S  Texas.  Select  Brilliant  Uncirculated, 

MS-63  . 225.00 

1936- D  Texas.  Choice  Brilliant  Uncirculated, 

MS-65  . 425.00 

1936-S  Texas.  Select  Brilliant  Uncirculated, 
MS-63  . 225.00 

1937  Texas  set  of  three  pieces.  One  each  from 
the  three  different  mints.  Just  6,571  sets  were 
minted.  Choice  BU,  MS-65  .  1,345.00 

1925  Vancouver.  Select  Brilliant  Uncirculated, 
MS-63  . 675.00 


1927  Vermont.  Choice  Brilliant  Uncirculated, 

MS-65.  A  fairly  early  commemorative  issue; 
an  issue  which  is  quite  difficult  to  locate  in  full 
MS-65  grade.  We  have  just  purchased  six 


specimens,  an  unusual  find,  and  offer  them 
for,  each . 995.00 

1946-S  Booker  T.  Washington.  Select  Brilliant  Un 
circulated,  MS-63  . 24.00 

1946  Booker  T.  Washington  set  of  three  pieces. 
One  each  from  the  different  mints.  Select 
Brilliant  Uncirculated,  MS-63,  with  some 
features  of  MS-65— about  as  nice  as  this  par¬ 
ticular  set  is  usually  found . 99.00 

Note:  The  Booker  T.  Washington  pieces  were  minted  on 
high-speed  production  presses,  and  little  care  for  effort  was 
expended  to  keep  them  free  of  bagmarks.  As  a  result,  most 
seen  today  would  grade  MS-63/65,  per  the  preceding  offering. 

1949  Booker  T.  Washington  set  of  three  pieces. 

One  each  from  the  different  mints.  Select 
MS-63/65 . 249.00 

Note:  1949  represents  the  low  water  mark  among  Booker 
T.  Washington  half  dollars,  just  6,004  sets  were  struck.  Who 
said  that  one  could  not  buy  scarce  or  rare  coins  cheaply?  The 
above  is  an  example. 

1951  Booker  T.  Washington  set  of  three  pieces. 

One  from  each  mint.  Select  Brilliant  Uncir¬ 
culated,  MS-63  . 149.00 

1952  Washington-Carver  single  piece.  Select  Un¬ 
circulated,  MS-63  . 29.00 

1 952  Washington-Carver  set  of  three  pieces.  One 

from  each  of  the  three  different  mints.  Select 
Brilliant  Uncirculated,  MS-63  . 179.00 

1953  Washington-Carver  set  of  three  pieces.  One 

from  each  of  the  three  different  mints.  Select 
BU,  MS-63  $215;  MS-63/65 . 265.00 

COMMEMORATIVE  GOLD 


1905  Lewis  and  Clark  Gold  Dollar 


1905  Lewis  and  Clark  commemorative  gold 
dollar.  Choice  BU,  MS-65.  Extremely  difficult 
to  locate  in  this  condition;  one  of  the  rarest 
of  all  gold  commemoratives,  an  issue  far  ex¬ 
ceeding  the  rarity  of  the  gold  dollars  of  1903, 
1915,  1916,  1917,  1922.  Seldom  seen  or  of¬ 
fered  for  sale.  A  prize  item . 6,500.00 


THE  AMERICAN  NUMISMATIC  SOCIETY 

"Doing  its  own  thing"  quietly  in  recent  years, 
the  American  Numismatic  Society,  Broadway  at 
155th  Street,  New  York,  New  York  10032,  has 
contributed  much  to  numismatic  scholarship  as 
we  know  it  today. 

The  membership  of  2,21 9  individuals  receives 
many  benefits,  including  imitations  to  attend 
seminars  and  exhibits,  receiving  (with  a  special 
subscription  charge)  many  worthwhile  publica¬ 
tions,  and  the  satisfaction  of  belonging  to  the 
oldest  numismatic  organization  in  our  country  (for 
it  was  founded  in  1858). 

Interested  in  the  American  Numismatic  Socie¬ 
ty?  Write  to  them  (mentioning  us),  and  they  will 
send  you  membership  information. 
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U.S.  Currency 

LEGAL  TENDER  ISSUES 


$1  Friedberg-39.  Series  of  1 91 7.  Speelman-White 
signatures.  This  is  the  final  signature  combina¬ 
tion  of  the  large  size  Legal  Tender  $1 
denomination.  Depicted  at  the  center  is  a  por¬ 
trait  of  George  Washington,  similar  to  the 
down-sized  version  presently  used  on  the  one 
dollar  notes.  To  the  left  is  an  intricately 
engraved  vignette  of  Christopher  Columbus 
(and  members  of  his  crew)  upon  sighting  of 
land,  after  a  painting  by  Charles  Schussle,  and 
engraved  by  Joseph  P.  Ourdan.  This  note 
grades  Gem  Nfew . 179.00 

Note:  All  currency  in  this  offering  is  attributed  by 
reference  numbers  used  in  Paper  Money  of  the 
United  States  by  Robert  Friedberg,  with  revi¬ 
sions  and  additions  by  Ira  S.  and  Arthur  L. 
Friedberg. 


$5  F-64.  Series  of  1869.  Allison-Spinner  signatures. 
A  wonderful  example  of  the  classic  “rainbow" 
note  of  this  denomination,  so-called  due  to  the 
blue  tinted  paper  (a  counterfeit  deterrent), 
bright  green  ink  register,  and  a  bold  red  seal 
and  serial  numbers.  On  the  face,  at  the  left, 
is  a  portrait  of  Andrew  Jackson  based  on  a 
painting  by  Thomas  Sully.  In  the  center  is  a 
vignette  of  a  frontiersman  and  his  family.  The 
engraving,  titled  The  Pioneer,  was  done  by 
Henry  Gugler.  The  ornately  engraved  back 
design,  done  by  the  American  Bank  Note 
Company-New  York,  is  unique  to  this  series. 
Gem  New .  1,295.00 

$5  F-91.  Series  of  1907.  Speelman-White 
signatures.  The  basic  features  on  the  face  of 
this  note  are  the  same  as  the  previously  offered 
Series  of  1869  issue  $5,  but  the  design  has 
been  modified  several  times  in  the  interim. 
Now  there  is  a  small  red  scalloped  seal  at  the 


right  and  a  red  V  (Roman  numeral  5)  at  the 
left.  The  back  engraving,  changed  with  the 
Series  of  1 875  notes,  is  engraved  by  the  Bureau 
of  Engraving  and  Printing.  Gem  New325.00 


$10  F-113.  Series  of  1880.  Lyons-Roberts 
signatures.  This  is  the  final  signature  combina¬ 
tion  of  the  $10  denomination  Series  of  1880 
notes,  and  a  classic  design  it  is.  On  the  face, 
at  the  right,  is  a  magnificent  vignette  titled  Old 
World  to  the  New  World  (also  known  as 
Pocahontas  Presented  at  Court).  The 
gentleman  depicted  at  the  left  is  noted 
statesman  and  orator  Daniel  Webster,  engrav¬ 
ed  by  Alfred  Sealey.  At  the  center,  between 
the  two  signatures,  is  an  eagle.  When  the  note 
is  held  upside-down,  our  national  bird  takes 
the  appearance  of  a  donkey,  prompting  this 
note  to  be  commonly  known  among 
syngraphists  (paper  money  collectors)  as  the 
“jackass"  note.  New . 495.00 


$10  F-122.  Series  of  1901.  Speelman-White 
signatures.  The  renowned  "bison"  note. 
Famous  explorers  Lewis  and  Clark  are 
depicted  at  the  sides,  while  the  bison  is  at  the 
center.  On  the  back  is  a  standing  female 
allegorical  figure  representing  Columbia,  walk¬ 
ing  between  the  “Pillars  of  I'Hercules"  (the 
gateway  to  the  western  world).  Most  in¬ 
teresting,  is  the  bison  itself.  Friedberg's  Paper 
Money  of  the  United  States  claims  it  is  Black 
Diamond,  who  also  served  as  the  model  for 
the  nickel  struck  in  191 3.  Gene  Hessler,  in  his 
excellent  work  on  regular  issue  U.S.  curren¬ 
cy  titled  The  Comprehensive  Catalog  of  U.S. 
Paper  Money  IV,  (also  available  through  our 
Publications  Department)  believes  that  the 
animal  is  Pablo  by  Ostrander  Smith,  after  a 
sketch  by  Charles  Knight.  Marcus  W.  Baldwin 
executed  the  engraving.  He  reports  that  the 
same  bison  is  used  on  the  30  cent  stamp  of 
1923  and  1931,  also  on  the  series  692  $1 
military  payment  certificate  used  from  late 
1 970  to  early  1973  by  our  servicemen  in  Viet 
Nam.  Who  is  correct?  We  should  not  take 
sides.  But,  Mr.  Hessler  is  widely  known  for  his 


accurately  detailed  research  articles  on  virtual¬ 
ly  every  area  of  U.S.  currency  (and  currently 
serves  as  Editor  of  Paper  Money,  the  bi¬ 
monthly  publication  of  the  Society  of  Paper 
Money  Collectors),  with  large  size  notes  be¬ 
ing  one  of  his  specialties.  New . 995.00 


SILVER  CERTIFICATES 


$1  F-216.  Series  of  1886.  Rosecra ns- Hyatt 
signatures.  Small  round  red  seal.  This  seal  was 
used  only  on  the  two  earliest  signature  com¬ 
binations.  A  vignette  of  Martha  Washington 
engraved  by  Charles  Burt,  after  a  painting  by 
Jalabert,  is  at  the  left.  The  back  shows  intricate 
lathe  work  throughout.  Gem  New  1,295.00 


$1  F-228.  Series  of  1899.  Vernon-Treat  signatures. 
The  “black  eagle"  note.  A  vignette  of  an  eagle 
holding  an  American  flag  in  his  talons  is  at  the 
center  over  small  portraits  of  presidents  Lin¬ 
coln  and  Grant.  "Series  of  1899"  is  printed 
below  the  right  serial  number.  Some  type  col¬ 
lectors  acquire  this  variety,  printed  only  on  the 
earliest  four  signatures,  in  addition  to  an  ex¬ 
ample  of  the  later  issue  with  "Series  of  1899" 
printed  vertically  at  the  right  margin.  Gem 
New . 225.00 

$1  F-233.  Series  of  1899.  Teehee-Burke  signatures. 
This  issue  has  "Series  of  1899"  printed  ver¬ 
tically  at  the  right  margin.  Gem  New225.00 

$1  F-236.  Series  of  1899.  Speelman-White 
signatures.  The  final  signature  combination  of 
this  type.  Gem  New  . 225.00 
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$1  F-237.  Series  of  1923.  Speelman-White 
signatures.  The  final  $1  silver  certificate  type 
and  the  first  of  three  signature  combinations. 
An  engraving  of  George  Washington  is  at  the 
center.  Overall  appearance  of  the  face  design 
of  this  popular  issue  is  similar  to  that  of  pres¬ 
ent  day  notes.  Gem  New . 89.00 

$1  F-238.  Series  of  1923.  Woods-White  signatures. 
The  second  signature  combination  of  the 
series,  these  two  gentlemen  served  in  office 
together  for  only  seven  months  (October  1, 
1927  to  May  1,  1928).  Gem  New.  .  .  .89.00 


$2  F-242.  Series  of  1886.  Rosecrans-Hyatt 
signatures.  A  large  red  spiked  seal  provides 
spectacular  contrast  to  the  bold  black  ink 
register  and  blue  serial  numbers.  Shown  at  the 
left  is  General  Winfield  Scott  Hancock,  Com¬ 
manding  General  of  the  Army,  whose  death 
occurred  in  1886.  The  back  is  a  myriad  of  in¬ 
tricate  lathe  work  and  flowerish  designs. 
Designations  TWO  DOLLARS  and  UNITED 
STATES  SILVER  CERTIFICATE  have  the  ap¬ 
pearance  of  a  numeral  2  lying  face  down,  a 
concept  similar  to  that  used  on  the  $2  National 
Bank  Note.  Gem  New . 995.00 


$5  F-278.  Series  of  1899.  Teehee-Burke  signatures. 
Chief  Running  Antelope,  a  Sioux  Indian  whose 
portrait  was  engraved  by  George  F.C.  Smillie, 
is  on  the  face  of  this  classic  large-size  note.  This 
is  the  only  instance  in  the  history  of  our  na¬ 
tion's  coin  and  currency  where  a  real  life  In¬ 
dian  is  portrayed  (as  opposed  to  a  composite, 
an  artist's  rendition,  or  simply  female  models 
wearing  a  feather  headdress).  This  note  grades 
Choice  New . 750.00 


NATIONAL  BANK  NOTES 


$10  F-626.  First  National  Bank  of  Wood  River, 
Nebraska.  Charter  3939.  Series  of  1902.  Plain 
back.  Vernon-Treat  signatures.  Chartered  in 
1888,  this  bank  was  in  continuous  operations 
until  voluntary  liquidation  occurred  on 
November  10,  1930.  Denominations  issued 
were  $5,  $10,  and  $20.  Series  of  1902  issues 
(the  third  charter  period)  saw  just  3,072  sheets 
of  four,  comprised  of  $  1 0-$  1 0-$  1 0-$20  notes, 
printed  of  the  variety  without  dates  on  the 
back.  Choice  New . 225.00 


$20  F-652.  First  National  Bank  of  Wood  River, 
Nebraska.  Charter  3939.  Series  of  1 902.  Plain 
back.  Vernon-Treat  signatures.  The  highest 
denomination  issued  by  this  bank.  Just  3,072 
$20  notes  were  printed  of  the  1902  Plain  Back 
type.  Only  a  few  survive  today.  Wood  River 
is  a  small  rural  community  located  in 
southeastern  Nebraska  and  has  a  population 
of  roughly  800.  This  note,  as  well  as  the 
previously  offered  note,  was  found  with  others 
in  an  old  farm  home.  Despite  having  been 
stored  for  years  in  a  can,  it  is  remarkably  well 
preserved,  with  bright  white  paper  and  bold 
ink  register.  There  are  bold  purple  signatures 
of  F.E.  Slusser  as  president  and  H.  Eaton  as 
cashier.  Choice  New . 249.00 


SMALL  SIZE  CURRENCY 

$1  Silver  Certificate.  F-1611.  Series  1935B.  Julian- 
Vinson  signatures.  Gem  New . 6.00 


$1  Silver  Certificate.  F-2300.  Series  1934A 
Hawaiian  Overprint.  Julian-Morgenthau 
signatures.  HAWAII  is  printed  vertically  in 
small  letters  at  the  side  margins  on  the  face 
and  also  in  large  letters  horizontally  on  the 
back.  This  issue  circulated  in  Hawaii,  and  to 
a  lesser  degree  in  other  places  in  the  Pacific 
occupied  by  American  servicemen  during 
World  War  II.  The  basic  idea  behind  the  crea¬ 
tion  of  the  special  issue  was  that  if  large 
amounts  of  currency  used  to  pay  servicemen 
were  seized  by  the  enemy  the  issue  could  be 
abolished,  whereas  if  servicemen  were  paid 
in  regular  U.S.  currency  (as  circulated  on  the 
mainland)  a  major  victory  by  the  Japanese 
(particularly  if  Hawaii  fell)  could  possibly 
disrupt  our  economy.  A  similar  concept  was 
used  in  Europe  (notes  with  a  distinct  yellow 
seal  and  blue  serial  numbers  were  issued). 
Gem  New . 49.00 


2,291  TELEPHONE  CALLS 

Did  Tom  Becker  receive  2,291  telephone  calls 
during  the  past  two  months,  or  did  he  receive 
1,876?  We  don't  know,  but  one  thing  is  sure;  Tom 
has  received  a  lot  of  telephone  calls  from  our 
valued  clients! 

Have  a  question?  Want  to  answer  a  question? 
Tom  Becker  is  a  real,  living  person  at  the  other 
end  of  the  phone— and  he  looks  forward  to  hear¬ 
ing  especially  from  you.  At  Bowers  and  Merena 
Galleries,  coins  are  a  personal  business.  Sure,  we 
have  a  computer  or  two  to  crank  out  statements 
and  keep  track  of  things,  but  when  it  comes  to 
grading,  cataloguing,  and  selecting  coins,  there 
is  no  substitute  for  personal  service— and  personal 
service  is  precisely  what  you  get  from  Tom. 

*  *  * 
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Coins  of  the  Ancient  World 


Coins  from  the  Time 
of  Christ 


During  the  reign  of  Augustus  Caesar,  31  B.C. 
to  A.D.  14,  the  coin  illustrated  above,  a  silver 
denarius,  was  the  standard  day's  pay  for  a  laborer. 

The  obverse  shows  the  bust  of  Augustus,  wear¬ 
ing  the  laurel  wreath  of  a  conqueror,  surround¬ 
ed  by  his  name  and  titles.  Augustus  was  the 
adopted  son,  actually  a  nephew,  of  Julius  Caesar. 
The  reverse  of  this  coin,  struck  between  2  B.C. 
and  A.D.  14,  shows  the  grandsons  of  Augustus, 
Gaius  and  Lucius,  with  spears,  shields,  and 
religious  implements.  Both  Gaius  and  Lucius  died 
before  Augustus,  possibly  at  the  hand  of  Livia,  wife 
of  Augustus,  who  preferred  that  her  son,  Tiberius, 
succeed  his  stepfather  to  the  throne. 

Augustus  created  a  highly  organized  govern¬ 
ment  for  the  administration  of  his  huge  empire. 
One  of  the  programs  is  described  in  the  Bible  in 
the  book  of  Luke.  (The  following  text  is  intended 
solely  to  illustrate  the  historical  significance  of  the 
Augustus  denarius,  and  should  not  be  considered 
an  actual  quotation  or  translation  of  any  biblical 
work.) 


At  the  time  these  coins  were  made,  Socrates  and 
Plato  were  teaching  in  Athens,  the  Parthenon  was 
built,  and  great  cultural  achievements  were  made 
that  have  never  been  equaled. 

The  obverse  of  the  silver  tetrad  rachm  shows  the 
head  of  the  goddess  Athena,  the  patron  deity  of 
Athens,  wearing  a  crested  helmet.  One  of 
Athena's  sacred  animals,  the  owl,  is  depicted  on 
the  reverse  of  what  may  be  the  most  famous  and 
well-known  of  all  ancient  coins. 

The  Athens  tetradrachm  is  not  only  highly 
valued  in  numismatic  circles,  but  is  coveted  by 
historians  and  art  collectors  who  view  this  object 
as  a  miniature  masterpiece.  Often  these  coins  will 
sell  for  $1,000  or  more.  But,  we  have  acquired 
fewer  than  one  dozen  beautiful  examples,  in  Fine 
or  better  condition,  which  are  priced  at  only 
$550.00  each. 

Note:  Ancient  coins  are  graded  according  to 
standards  which  are  based  on  the  great  antiquity 
of  the  coins  and  the  methods  used  to  manufac¬ 
ture  them.  Rather  than  attempt  a  detailed  explana¬ 
tion  of  this  system  or  try  to  convert  it  to  the 
modern  day  numerical  systems  we  will  simply 
state  that  you  will  be  delighted  with  any  of  these 
coins,  and  they  are  guaranteed  to  please. 

Certainly  a  Very  Fine  grade  is  superior  to  a  Fine, 
and  an  Extremely  Fine  grade  will  appear  to  be 
nearly  Uncirculated,  but  regardless  of  which  grade 
you  choose,  you  will  find  the  coins  to  be  all  that 
you  expected. 


The  Silver  Staters 
of  Pegasus 


These  Corinthian  staters,  struck  over  2,000  years 
ago,  have  as  a  central  device  the  wondrous 
winged  horse,  Pegasus.  The  obverse  depicts  the 
lovely  goddess  Athena,  who  is  wearing  a  Corin¬ 
thian  helmet  and  appears  to  be  resting  between 
battles.  The  Corinthian  stater  of  Athena  and 
Pegasus  was  one  of  the  world's  most  important 
trade  coins  and  certainly  also  one  of  the  most 
beautiful  as  well. 

Each  of  these  coins  will  grade  at  least  VF/EF  by 
ancient  standards  and  may  have  some  minor 
foreign  deposits  acquired  during  its  many  years 
of  having  been  buried,  yet  the  beauty  and  clarity 
of  the  major  designs  will  not  be  impaired. 

The  Corinthian  stater  of  Athena  and  Pegasus, 
just  $215  each. 


A  Numismatic  Managerie 


"In  those  days  Caesar  Augustus  issued  a  decree 
that  a  census  should  be  taken  of  the  entire  world 
and  everyone  went  to  his  town  to  register. 

"So  Joseph  also  went  up  from  the  town  of 
Nazareth  to  Galilee  to  Judaea,  to  Bethlehem  the 
town  of  David  because  he  belonged  to  the  house 
and  line  of  David.  He  went  there  to  register  with 
Mary..." 

The  actual  coin  pictured  above  was  "Coin  of 
the  Realm"  at  the  time  of  Christ's  birth,  and  dur¬ 
ing  his  childhood. 

Certainly  there  is  little  need  to  say  more  about 
the  significance  of  this  artifact. 

We  offer  Very  Fine  or  better  specimens  for  just 
$225.00  each. 


Silver  Tetradrachms  of 
Ancient  Greece 


These  large  and  very  beautiful  coins  were  pro¬ 
duced  in  the  city  of  Athens  from  449  to  413  B.C., 
a  time  known  to  historians  as  the  "Golden  Age 
of  Greece." 


The  Gold  Solidus 


The  ancient  Greeks  often  displayed  animals  on 
their  coinage,  and  many  of  these  issues  are  among 
the  most  prized  and  valuable  coins  of  the  ancient 
world. 

We  have  selected  some  of  the  most  outstanding 
designs  for  this  offering,  and  have  included  coins 
in  grades  that  allow  every  collector  to  possess  one 
of  these  rarities  at  an  affordable  price. 


The  gold  solidus  weighs  about  4.5  grams,  thus 
72  pieces  could  be  struck  from  a  Roman  pound 
of  pure  gold.  The  solidus,  first  struck  by  Constan¬ 
tine  the  Great,  maintained  its  full  weight  and 
fineness  (24  karat)  for  over  700  years,  making  it 
perhaps  the  world's  longest  running  undebased 
coinage.  The  coin  was  the  staple  currency  of  the 
Byzantine  economy  and  its  reputation  as  a  valued 
coin  in  international  trade  was  second  to  none. 
The  word  soldier  is  derived  from  the  word  solidus, 
which  was  the  standard  month's  pay  for  soldiers 
of  the  time. 

These  coins,  struck  in  the  Byzantine  or  Eastern 
Roman  Empire,  were  struck  under  crude  condi¬ 
tions  and  often  became  slightly  off  center  and 
somewhat  weakly  struck.  The  examples  we  offer 
were  struck  from  A.D.  500  to  600.  We  have 
available  up  to  seven  different  types  which  feature 
different  rulers  and  designs.  Each  coin  which  will 
grade  VF/EF  by  ancient  grading  standards  is  priced 
at  just  $295.00. 


Acragas,  a  city  in  Sicily,  issued  silver  didrachmas 
from  510  to  472  B.C.  These  have  a  sea  eagle 
on  one  side  and  a  crab  on  the  other. 

Very  Good . 250.00 
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Gela  another  city  in  Sicily,  made  silver 
didrachmas  from  490  to  480  B.C.  On  one  side 
is  a  cavalryman  with  a  spear,  and  the  other 
vide  depicts  a  mythological  creature,  Gelas, 
the  river  god.  The  forepart  of  this  terrible  look¬ 
ing  man-headed  bull  is  shown  in  swimming 
motion. 

Very  Good . 275.00 


Messana,  another  Greek  city  in  Sicily,  issued  silver 
tetrad rachms  from  480  to  450  B.C.  One  side 
shows  a  bounding  rabbit  and  the  other  shows 
the  tyrant  of  the  city  driving  a  mule  cart  in 
celebration  of  his  victory  in  the  Olympics  of 
480  B.C.  in  this  event.  What  ever  happened 
to  the  popular  sport  of  mule  racing? 

Very  Good . 475.00 


Tarus,  a  city  in  what  is  now  modern  day  Turkey, 
produced  a  silver  stater  from  361  to  334  B.C. 
struck  under  the  authority  of  Mazaios,  a  local 
ruler  for  the  huge  Persian  empire.  The  obverse, 
though  weakly  struck,  shows  the  pagan  god 
Baal  seated  holding  an  eagle,  a  wheat  stalk, 
a  bunch  of  grapes,  and  a  septre.  The  fantastic 
reverse  of  the  coin  shows  a  lion  attacking  a 
bull  with  fang  and  claw. 

Very  Fine  or  better.  This  piece  is  lightly 
struck  on  one  side . 475.00 


Larissia,  a  city  in  northern  Greece,  was  located 
in  a  valley  region  known  as  Thessaly.  This  area 
of  rich  pasture  land  was  famous  for  the  fine 
horses  that  were  raised  there.  The  reverse  of 
this  coin,  struck  from  350  to  325  B.C.,  shows 
a  horse  grazing;  and  the  obverse  features  the 
facing  head  of  the  nymph,  Larissia,  with  blow¬ 
ing  hair. 

Very  Fine,  with  just  a  small  amount  of  cor¬ 
rosion  apparent  . 275.00 


The  eagle  was  the  badge  of  the  Ptolemaic  kings 
of  ancient  Egypt.  The  obverse  of  this  coins 
shows  the  head  of  the  ruler,  usually  Ptolemy 
I,  and  the  reverse  displays  a  fearsome  eagle 
with  folded  wings  seated  on  a  thunderbolt. 
These  silver  tetrad  rachms  were  struck  from 
305  to  51  B.C. 

Very  Fine . 21 5.00 


A  Morgan  Dollar 
Grading  Set 


Wouldn't  it  be  very  helpful  to  have  on  hand  a  set  of  coins 
which  illustrated  each  grade  so  that  you  could  compare  the 
relative  condition  of  future  purchases? 

While  there  are  several  excellent  books  available  that  will 
help  you  to  learn  much  about  grading,  it  is  our  experience 
that  there  is  nothing  better  than  to  have  actual  coins  to  use 
for  comparison  purposes. 

In  our  Morgan  dollar  grading  set  we  have  included  four 
coins,  dates  of  our  choice,  which  in  our  opinion,  illustrate 
the  following  grades: 

Choice  AU-55 

Brilliant  Uncirculated,  MS-60 
Select  BU,  MS-63 
Select  BU,  MS-63/65 

We  have  not  included  a  Choice  BU,  MS-65  specimen 
because  it  is  logical  to  assume  that  any  Morgan  dollar  which 
exceeds  the  condition  of  our  MS-63/65  coins  would  be  con¬ 
sidered  by  us  to  be  a  Choice  BU,  MS-65. 

This  grading  set  is  being  offered  because  we  are  certain 
that  it  will  be  a  positive  and  valuable  aid  to  collectors.  We 


have  always  invited,  and  even  encouraged,  comparison.  See 
how  our  coins  compare  to  those  offered  by  certain  other 
dealers  and  then  decide  for  yourself  who  really  offers  the 
best  values. 

It  is  important  to  clearly  understand  that  the  grading  of 
rare  coins  is  not  an  exact  science,  but  rather  a  matter  of 
opinion  that  can  differ  from  one  numismatist  to  another. 
While  this  grading  set  of  coins  is  representative  of  what  you 
can  expect  to  receive  from  Bowers  and  Merena  Galleries, 
it  is  not  intended  to  be  the  definitive  market  standard. 

The  Morgan  dollar  grading  set  of  four  coins  is  offered  at 
$275  per  set.  As  with  everything  we  sell,  you  must  be 
delighted  with  the  quality  of  the  coins  you  receive  or  return 
them  within  30  days  for  a  full  refund. 

Order  your  grading  set  right  away.  You  will  find  these 
coins  not  only  to  be  a  nice  addition  to  your  collection  ,  but 
an  invaluable  "tool"  that  will  help  you  to  be  a  more 
knowledgeable  and  informed  buyer. 
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Jump  on  the  Bandwagon! 

—  Increase  Your  Success  and  Enjoyment— 


Sandi  Scott  amidst  cartons  of  books  scheduled  to  be  sent  to  our  customers. 


It  is  no  secret  that  here  at  Bowers  and 
Merena  Galleries  our  Publications  Depart¬ 
ment  is  one  of  the  most  active  aspects  of  our 
business.  Under  the  capable  direction  of 
Sandi  Scott,  assisted  by  Chris  DeLorme,  we 
ship  dozens  of  books  every  day.  California, 
Idaho,  Washington,  Florida,  Georgia,  Ver¬ 
mont,  Iowa,  Tennessee— the  destinations  on 
shipping  labels  read  like  a  postal  directory. 

While  perhaps  it  would  be  more  profitable 
for  us  to  tell  you  to  buy  coins— or  insist  that 
you  buy  coins  for  one  reason  or  another: 
collecting,  investment,  or  whatever— we  feel 
that  for  your  own  good  if  we  are  to  insist  on 
something,  we  should  insist  that  you  buy 
books!  There  is  no  substitute  for  knowledge. 
In  any  field  of  endeavor— medicine,  law, 
teaching,  traveling,  collecting,  you  name 
it— those  who  are  most  successful  are  those 
who  have  read  the  most. 

Fortunately  for  you,  dear  reader  (as  a 
popular  newpaper  columnist  might  say), 
many  numismatic  books  are  written  in  an 
interesting  manner.  You  do  not  have  to  force 
yourself  to  read  them.  Many  can  be  skimm¬ 
ed,  and  others  will  furnish  an  evening  or  two 
of  delightful  reading.  It  is  probably  safe  to 
say  that  $500  spent  on  a  basic  numismatic 
library  will  bring  you  a  better  return  than 
$15,000  spent  attending  a  university  for  a 
year  studying  numismatics  (if  such  a  univer¬ 
sity  curriculum  could  be  found)— if  you  read 
the  books!  One  of  our  best-selling  volumes, 
Dave  Bowers'  The  History  of  United  States 
Coinage,  has  been  likened  on  its  own  to  a 
university  course  in  numismatics!  This  is  just 
one  of  dozens  of  titles  we  offer. 

Recently  we  came  up  with  “An  Offer  You 
Can't  Refuse''— a  super-discount  offering  of 
some  of  our  most  popular  titles.  Again,  this 
is  probably  a  backward  way  of  doing 
business,  for  it  might  be  more  financially  ad¬ 
visable  to  give  special  deals  on  slow-moving 
titles!  But,  we  feel  we  have  your  best  interest 
in  mind.  We  want  you  to  have  the  books 
that  will  do  you  the  most  good,  that  are  the 
most  interesting  to  read,  that  have  been  the 
best  sellers  in  the  past. 

While  “An  Offer  You  Can't  Refuse”  was 
scheduled  to  expire,  we  are  “holding  over" 
the  offer  for  the  present  Rare  Coin  Review. 
Whether  or  not  we  will  continue  it  past  this 
point  is  problematical.  We  may  or  we  may 
not.  We  do  try  to  come  up  with  different 
things  from  time  to  time,  so  in  the  interest 
of  freshness  and  novelty  we  may  discontinue 
it  for  that  reason.  In  the  meantime,  jump  on 
the  bandwagon  and  order  one  of  these 
Special  Book  Deals  for  yourself!  There  is  a 
caveat:  we  limit  these  strictly  to  one  per 
customer.  And,  if  you  have  ordered  one 
before,  you  can't  order  one  now! 

Beyond  this  special  offer,  we  invite  you  to 
telephone  Sandi  Scott  at  (603)  569-5095  for 
instant  shipment  of  any  book  order  charged 
to  your  MasterCard,  VISA,  or  American  Ex¬ 
press  account.  If  Sandi  is  on  another 


telephone  line,  ask  for  her  right-hand  per¬ 
son,  Ms.  Chris  DeLorme.  We  repeat  our  in¬ 
novative  “We  will  pay  for  your  telephone 
call"  offer:  if  you  order  any  book  for  $25  or 
more  total  value  from  this  issue  of  the  Rare 
Coin  Review  and  if  you  charge  your  order 
to  MasterCard,  VISA,  or  American  Express 
for  instant  shipment,  when  Sandi  totals  up 
the  order— even  if  you  are  going  to  take 
another  discount— she  will  then  deduct  an 
additional  $5  to  pay  for  your  telephone  call 
and  as  a  “thank  you"  for  calling!  There  is 
a  catch,  but  it  is  a  small  one:  you  must  say 
"I  would  like  the  telephone  discount"  when 
you  place  your  order,  otherwise  you  will  not 
get  the  $5.  This,  our  “An  Offer  You  Can't 
Refuse"  and  our  “Special  Discount  Offer" 
(see  the  next  paragraph)  will  not  be  con¬ 
tinued  forever,  so  act  quickly! 

SPECIAL  DISCOUNT  OFFER:  With  any 
book  order  for  $1 00  or  more  (not  including 
anything  you  order  under  our  “An  Offer  You 
Can't  Refuse"  Special  Book  Deal  situation) 
from  this  Rare  Coin  Review  issue  take  a  10% 
discount,  or  take  a  20%  discount  on  an 
order  of  $200  or  more!  We  have  been  “try¬ 
ing"  to  discontinue  this  offer,  but,  again,  it 
has  been  so  popular  that  we  will  “hold  it 
over"  for  at  least  the  present  issue.  As  they 
say,  you  can't  have  too  much  of  a  good 
thing!  The  very  best  way  to  take  advantage 
of  this  SPECIAL  DISCOUNT  OFFER  is  to  look 
through  the  following  listing  carefully  and 
come  up  with  at  least  $200  worth  of  books. 
In  the  meantime  you  will  build  what  should 
amount  to  a  very  nice  numismatic  library. 

New  in  this  issue  is  The  Compleat  Collec¬ 
tor,  by  Dave  Bowers.  This  book  will  furnish 
about  an  hour  of  interesting  reading— about 
different  ways  of  collecting,  hoarding,  in¬ 
vesting,  buying,  selling,  and  so  on,  all  il¬ 


lustrated  by  sketches,  many  of  them  whim¬ 
sical,  by  Elli  Ford.  The  price  is  not  that  much 
more  than  pocket  change— $4.95.  Check  it 
out  under  Stock  No.  BB-76  and  include  it 
in  your  order!  We  guarantee  you  won't  be 
disappointed. 

Increase  you  success,  increase  your 
enjoyment— jump  on  the  bandwagon. 
Books  are  the  best  investment  you  can  make 
in  numismatics.  Bowers  and  Merena 
Galleries  meets  you  more  than  half  way  with 
a  large  selection  of  books  and,  on  top  of  that, 
some  mighty  attractive  discount  offers  for  the 
volume  purchasers.  And,  as  an  extra  bonus 
all  book  prices  include  postpaid  delivery  to 
you!  Don't  forget  our  "special  telephone  dis¬ 
count"  when  you  call  Sandi  Scott  at 
(603)  569-5095.  Come  to  think  of  it,  before 
it  slips  your  mind  and  this  paragraph  fades 
from  memory,  stop  right  now,  look  over  the 
listing,  and  give  Sandi  a  call!  By  mail  or  by 
phone— either  way— some  great  books  will 
be  on  their  way  to  you. 
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From  Ray  Merena 

"An  Offer  You  Can't  Refuse" 

"I  Will  Pay  You  $5  to  Telephone  Sandi  Scott!" 

As  you  know,  one  of  my  favorite  subjects  is  education.  I 
firmly  believe  that  education  is  the  key  to  success  in  the  rare 
coin  field  whether  you  are  an  investor,  a  collector,  or  a  com¬ 
bination  of  both.  And,  the  best  way  to  become  educated  'is 
by  reading. 

On  this  page  I  make  you  an  unprecedented  money-saving 
offer— an  offer  which  you  will  find  hard  to  refuse.  Read  on... 

I  have  picked  out  some  of  our  most  important  best  selling 
books.  These  are  books  which  have  sold  by  the  thousands 
and  which  have  been  well  received  everywhere.  My  offer  is 
simply  this:  You  can  now  buy  these  books  for  LESS  THAN 
HALF  THE  REGULAR  PRICE!  We  originally  scheduled  this 
"special  deal"  for  a  30  day  expiration,  but  it  has  proved  to 
be  so  spectacularly  popular  that  we  are  holding  it  over.  If  you 
telephone  Sandi  Scott  (who  heads  our  Publication  Depart¬ 
ment)  to  reserve  either  of  the  two  special  BOOK  DEALS,  you 
can  take  an  extra  $5  discount  from  your  order! 


Here  are  the  books: 

Book  Deal  Number  1 

HIGH  PROFITS  FROM  RARE  COIN  INVESTMENT,  by  Q.  David  Bowers.  Over  300  pages 
plus  charts,  performance  data,  etc.  The  best  selling  book  on  coin  investment  ever  writ¬ 
ten!  Now  in  its  10th  edition! . $9.95 

U.S.  COPPER  COINS:  AN  ACTION  GUIDE  FOR  THE  COLLECTOR  AND  INVESTOR,  by 

Q.  David  Bowers.  From  half  cents  through  Lincoln  cents— how  to  spot  sleepers,  to  make 
better  buys.  Enthusiastically  acclaimed . $9.95 

PRIVATE  GOLD  COINS  AND  PATTERNS  OF  THE  U.S.,  by  Donald  Kagin.  All  about  coins 
of  the  Wild  West.  Superbly  researched.  Literally  a  gold  mine  of  information.  It  will  ex¬ 
pand  your  numismatic  horizons.  Thousands  sold  at . $29.95 

U.S.  3c  AND  5c  PIECES:  AN  ACTION  GUIDE  FOR  THE  COLLECTOR  AND  INVESTOR, 

by  Q.  David  Bowers.  How  to  make  better  buys,  how  to  spot  sleepers.  Expert  advice  from 
one  of  America's  most  respected  professional  numismatists . $9.95 

AN  INSIDE  VIEW  OF  THE  COIN  HOBBY  IN  THE  1930s:  THE  WALTER  P.  NICHOLS  FILE, 

by  Q.  David  Bowers.  Behind  the  scenes  during  the  formative  years  of  the  coin  hobby. 
Numerous  letters  concerning  commemoratives,  politics,  scandals,  rarities,  personalities— 
delightful  reading! . $14.95 

Total  Regular  price:  $74.75 

BOOK  DEAL  No.  1:  YOU  PAY  ONLY . $37.00 


Ray  Merena,  President 
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Book  Deal  Number  2 


THE  HISTORY  OF  U.S.  COINAGE,  by  Q.  David  Bowers.  Illustrated  by  coins  from  the  $25 
million  Garrett  Collection.  Written  for  the  Johns  Hopkins  University.  Now  in  its  4th  large 
printing.  Over  600  pages,  color  plates,  deluxe  hardbound.  Equivalent  to  a  university  course 
in  numismatics! . $39.00 

U.S.  GOLD  COINS:  AN  ILLUSTRATED  HISTORY,  by  Q.  David  Bowers.  Illustrated  by  coins 

from  the  $12  million  Eliasberg  Collection.  Read  this  large,  color-illustrated  deluxe  hard¬ 
bound  book  and  you'll  be  right  up  there  with  the  experts! . $37. Of 

PLUS:  All  of  the  books  listed  in  BOOK  DEAL  No.  1  (regular  price) . $74.75 

Total  regular  price  $150.75 

BOOK  DEAL  No.  2:  YOU  PAY  ONLY . $75.00 


GUARANTEE  AND  FINE  PRINT 


First  of  all,  each  Book  Deal  is  guaranteed  to  please  you.  If,  for  any  reason 
whatsoever,  you  are  not  100%  delighted  with  your  package,  return  the 
group  of  books  within  30  days  for  an  instant  refund.  That  is,  return  them 
all  EXCEPT  for  the  $9.95  High  Profits  From  Rare  Coin  Investment  book 
which  is  yours  to  keep  free  for  your  effort.  Your  full  payment  of  $37  or 
$75  will  be  instantly  refunded  in  full!  No  guarantee  could  be  stronger 
or  fairer! 

FINE  PRINT:  Offer  is  limited  to  just  one  BOOK  DEAL  (Your  choice  of 
No.  1  or  No.  2)  per  customer.  We  have  enough  books  on  hand  to  be 
able  to  fill  approximately  700  orders.  If  more  than  that  are  received,  late 
orders  will  be  returned.  All  orders  shipped  postpaid. 
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ABOUT  THE  DISCOUNT:  Telephone  Sandi  Scott  at  (603)  569-5095, 
have  your  MasterCard,  VISA,  or  AMEX  card  handy,  charge  BOOK  DEAL 
No.  1  or  BOOK  DEAL  No.  2  to  your  credit  card,  and  the  following  will 
happen: 

1.  Your  order  will  be  shipped  instantly  without  delay. 

2.  You  will  receive  a  $5  discount  to  reimburse  you  for  your  call,  which 
means  that  BOOK  DEAL  No.  1  will  be  invoiced  to  you  not  at  $37  but 
at  $32,  or  BOOK  DEAL  No.  2  will  be  invoiced  to  you  not  at  $75  but  at  $70. 

So,  there  you  have  it!  Here  is  one  of  the  most  spectacular  offers  ever 
made! 


Sandi  Scott 
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The 

COMPLEAT  COLLECTOP 


by  David  bowers 


Here  is  a  new  book  by  Q.  David  Bowers  on  the  subject  of  coin  collecting.  Illustrated  with  whimsical  drawings 
by  F Hi  Ford.  Yours  for  just  $4.95.  Order  Stock  No.  BB-76. 
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Books  Published  by 
Bowers  and  Merena  Galleries,  Inc 


The  following  books,  most  of  which  were  writ¬ 
ten  by  Q.  David  Bowers,  are  either  published  or 
distributed  primarily  by  Bowers  and  Merena 
Galleries,  Inc.  Naturally,  we  especially  recom¬ 
mend  these! 

Private  Gold  Coinage  of  California  1849-1855, 
Its  History  and  Its  Issues.  Quality  reprint  of  Edgar 
H.  Adams'  classic  work  on  the  series  originally 
from  the  American  lournal  of  Numismatics. 
Stackpole  reprint  with  new  introduction  by  Q. 
David  Bowers.  This  quality  reprint  is  in  limited 
supply.  Here  is  a  fantastic  work  which  every 
numismatist  should  own.  Once  our  supply  is  sold, 
this  is  it!  Order  today  to  be  sure  of  obtaining  a 
copy.  110  pages,  illustrated,  hardbound.  (Stock 
No.  BA-6)  $25.00 

High  Profits  From  Rare  Coin  Investment,  by 

Q.  David  Bowers.  This  is  the  brand  new  10th  edi¬ 
tion  of  the  best  selling  book  ever  written  on  the 
subject  of  coin  investment.  An  absolute  must  for 
your  library,  and  interesting  reading  as  well!  The 
author  draws  on  over  30  years  of  experience  as 
one  of  America's  leading  rare  coin  dealers  and 
shares  his  insider's  insights  with  you.  How  to  buy 
and  sell  coins,  building  a  coin  portfolio,  gold,  silver 
dollars,  commemoratives,  market  cycles— these 
and  many  other  subjects  are  discussed.  Over  200 
pages,  illustrated,  softbound.  (Stock  No.  BB-1) 
$9.95 

Adventures  with  Rare  Coins,  by  Q.  David 
Bowers.  A  "fun"  book  about  history,  art,  ro¬ 
mance,  and  investment.  The  Gold  Rush,  the  Great 
Treasury  Release  of  Morgan  silver  dollars  in  1962, 
the  coin  market  over  the  years,  nostalgia,  old-time 
pictures,  and  other  subjects  are  presented  in  an 
interesting  manner.  Winner  of  several  book 
awards!  305  pp.,  illustrated,  hardbound.  (Stock 
No.  BB-2)  $19.95 

The  History  of  U.S.  Coinage,  by  Q.  David 
Bowers.  Illustrated  by  the  Garrett  Collection  coins, 
this  immense  volume  is  virtually  a  university 
course  in  American  numismatics  and  covers  in 
depth  all  series  from  colonials  to  regular  copper, 
nickel,  silver,  and  gold  issues,  to  territorials  and 
patterns.  Used  as  a  textbook  for  the  employees 
of  several  large  rare  coin  firms.  Published  for  The 
Johns  Hopkins  University.  One  of  just  two  to  win 
the  two  highest  numismatic  awards  in  the  same 
year:  The  Robert  Fried  berg  Award  given  by  the 
Professional  Numismatists  Guild  and  the  Book  of 
the  Year  Award  given  by  the  Numismatic  Literary 
Guild!  Fascinating  reading!  Nearly  10,000  copies 
sold.  572  pp.,  illustrated,  hardbound.  (Stock  No. 
BB-3)  $39.00 

U.S.  Gold  Coins:  An  Illustrated  History,  by  Q. 

David  Bowers.  All  about  American  gold  coins, 
how  they  were  minted,  why  certain  issues  are 
rare,  how,  why,  and  by  whom  they  have  been 
collected  over  the  years,  stories  of  rarities,  etc.  Il¬ 
lustrated  by  pieces  from  the  fabulous  Louis 
Eliasberg  Collection  (which  our  firm  sold  at  auc¬ 
tion  for  $12.4  million  in  1982).  415  pp.,  illustrated, 
hardbound.  (Stock  No.  BB-4)  $37.00 


The  History  of 
United  States 
Coinage 


As  Illustrated  by  the 
Garrett  Collection 


VIRGIL  BRAND: 
The  Man  and  His  Era 


Freffif  of  a  MrkM 


By  Q.  DwJdBewm 


Bowers  &  Ruddy  Galleries 

The 

Garrett 

Collection 

Sales 


FOR 

THE  JOHNS  HOSKINS  UNIVERSITY 
SAIFS  PUBLIC  AUCTION 
OCTOBER  1  •  J.  I  M  0 


The  Encyclopedia  of  Automatic  Musical  In¬ 
struments,  by  Q  David  Bowers.  Not  about  coins, 
but  there  is  certainly  plenty  of  information  about 
coin-in-the-slot  old-time  nickelodeon  pianos  with 
art  glass  fronts,  music  boxes,  calliopes,  player 
pianos,  and  the  like.  The  standard  reference  in 
the  field.  Over  15,000  copies  sold!  1,008  pp.,  il¬ 
lustrated,  hardbound.  (Stock  No.  BB-5)  $45.00 

Common  Sense  Coin  Investment,  by  Q.  David 
Bowers.  A  compact  volume  issued  by  Whitman, 
publishers  of  the  famous  Guide  Book.  Outlines  the 
factors  which  have  spelled  success  in  the  field  of 
coin  investment  in  the  past.  At  this  inexpensive 
price  you  cannot  afford  to  be  without  one!  192 
pp.,  illustrated,  softbound.  (Stock  No.  BB-6)  $2.50 

Virgil  Brand:  The  Man  and  His  Era,  Profile  of 
a  Numismatist,  by  Q.  David  Bowers.  Details  the 
fascinating  and  almost  unbelievable  life  of  Virgil 
Brand  (1862-1926)  and  how  he  became  known 
as  "the  world's  greatest  coin  collector,"  owning 
over  350,000  coins,  including  duplicates  of 
rarities,  by  the  time  he  died.  The  story  of  Virgil 
Brand  encompasses  Thomas  Elder,  Henry  Chap¬ 
man,  B.  Max  Mehl,  the  American  Numismatic 
Society,  and  hundreds  of  other  individuals,  institu¬ 
tions,  and  publications  of  the  nineteenth  and  early 
twentieth  centuries.  A  numismatic  "tour"  of  the 
past!  Widely  acclaimed.  You  will  find  it  to  be 
delightful  reading!  Winner  of  the  Robert  Friedberg 
and  Book  of  the  Year  awards!  248  pp.,  illustrated, 
hardbound.  (Stock  No.  BB-7)  $29.00 

Virgil  Brand  Poster.  Large  and  colorful  poster 
printed  on  museum-quality  stock  featuring  gems 
from  the  Virgil  Brand  coin  collection.  Ideal  for 
framing  or  display!  Issued  by  Bowers  and  Merena 
Galleries.  Measures  21  inches  wide  by  32  inches 
high.  (Stock  No.  BB-12)  $10.00 

Garrett  Collection  Auction  Catalogues.  A  com¬ 
plete  set  of  four  softbound  auction  catalogues 
issued  by  us  from  1979-1981  for  The  Johns 
Hopkins  University.  Features  the  1804  silver 
dollar,  three  Brasher  doubloons  (one  which 
brought  750,000,  the  highest  price  ever  record¬ 
ed  for  any  coin  ever  sold  at  auction),  colonial 
coins,  U.S.  regular  issues,  and  other  items— which 
crossed  the  auction  block  for  $25  million,  the  most 
valuable  coin  collection  ever  sold.  Set  of  four 
publications,  illustrated,  softbound.  (Stock  No. 
BB-13)  $35.00 

Connecticut  Historical  Society  and  M.  Vernon 
Sheldon  Collections  auction  catalogue  by  Bowers 
and  Merena  Galleries,  1983.  Includes  prices 
realized  list.  (Stock  No.  BB-1 5)  $12.00 

George  D.  Hatie  Collection  auction  catalogue 
by  Bowers  and  Merena  Galleries,  1983.  Includes 
prices  realized.  (Stock  No.  BB-16)  $12.00 

Marcus  J.  Brown  Estate  Collection  auction 
catalogue  by  Bowers  and  Merena  Galleries.  In¬ 
cludes  prices  realized.  (Stock  No.  BB-17)  $12.00 

Virgil  M.  Brand  Collection,  Part  I,  auction 
catalogue  by  Bowers  and  Merena  Galleries,  1983. 
Softbound.  Includes  prices  realized  list.  (Stock  No. 
BB-1 8)  $20.00 
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Did  You  Get  Yoursl 


We  like  to  think  that  most  readers  of  the  Rare 
Coin  Review  possess  a  copy  of  our  $14.95  book, 
An  Inside  View  of  the  Coin  Hobby  in  the  1930s: 
The  Walter  P.  Nichols  File.  However,  a  glance  at 
the  number  of  books  in  our  inventory  shows  that 
this  is  far  from  being  the  case,  although  many 
books  have  been  sold.  Accordingly,  we  devote 
some  space  to  a  nice  review  written  recently  by 
numismatic  scholar  Bob  Obojski.  The  following 
comments  are  his: 

Colonel  E.H.R.  Green,  B.  Max  Mehl,  Farran 
Zerbe,  Henry  Chapman,  Albert  A.  Grinnell  and 
F.C.C.  Boyd— these  are  only  a  few  of  the  “big 
names”  in  numismatics  whose  letters  are 
reproduced  in  Q.  David  Bowers'  latest  book  An 
Inside  View  of  the  Coin  Hobby  in  the  1930s:  The 
Walter  P.  Nichols  File. 

This  volume,  consisting  of  144  double- 
columned  large-sized  pages,  is  based  upon  the 
personal  correspondence  of  Walter  P.  Nichols 
(1889-1941 ),  a  prominent  collector  and  dealer  in 
U.S.  coins.  Among  his  numerous  activities  in 
numismatics,  Nichols  acted  as  the  official  dis¬ 
tributor  for  the  York  County,  Maine,  com¬ 
memorative  silver  half  dollar  issued  by  the  U.S. 
Mint  in  1936.  Nichols,  a  bank  examiner  and  depu¬ 
ty  sheriff  for  York  County,  was  a  logical  choice 
to  act  in  that  capacity. 

Mintage  for  the  coin,  which  marked  the  300th 
anniversary  of  York  County's  founding,  was  only 
25,015,  and  today  Uncirculated  pieces  (in  MS-60 
to  MS-63)  are  valued  at  about  $225  to  $325.  The 
coin  is  illustrated  on  the  front  cover  of  Bowers' 
book— the  half  dollar's  obverse  depicts  a 
stockade,  while  the  reverse  has  an  adaptation  of 
the  York  County  seal. 

Back  in  the  1930s,  the  United  States  turned  out 
a  myriad  of  silver  half  dollars  commemorating  city, 
county,  and  state  anniversaries,  with  dozens  of 
letters  in  this  volume  detailing  the  background 
stories  about  these  coins.  Coins  discussed  in  this 
manner  include:  1935  Arkansas  Centennial;  1935 
Old  Spanish  Trail  400th  anniversary;  1936  Rhode 
Island  Tercentenary;  1936  Bridgeport,  Conn., 
Centennial;  and  1937  Roanoke  Island,  North 
Carolina,  350th  anniversary. 

At  the  same  time,  dozens  of  proposals  for  com¬ 
memorative  coins  were  turned  down  by  the  U.S. 
Treasury,  including  Meadville,  Pennsylvania's  re¬ 
quest  for  a  1938  sesquicentennial  half  dollar. 

The  correspondence  in  this  volume  covers  a 
r*-r t'*l  spanning  a  decade:  from  1931  until  shortly 
before  Nir  hols'  untimely  death  caused  by  a  brain 
tumor 

Though  Walter  Nichols  was  a  practicing  ac¬ 


countant  by  profession,  he  dealt  extensively  in 
coins  as  an  avocation,  buying  and  selling  on  a 
regular  basis,  with  one  of  his  most  famous 
customers  being  Colonel  E.H.R.  Green,  son  of  ec¬ 
centric  Wall  Street  millionairess  Hetty  Green.  In 
a  letter  to  Nichols,  dated  Oct.  5,  1931,  Green,  the 
collector  and  hoarder  extraordinaire,  wrote  in 
part:  “I  wish  to  say  that  my  collection  of  United 
States  coins  is  very  nearly  complete  and  for  the 
past  two  years  I  have  only  been  collecting  charter 
numbers  of  National  Bank  bills,  large  and  small. 

"I  would  only  be  interested  in  coins  of  very 
great  rarity  such  one  half  eagle  of  1822. ..and  1870 
three  dollar  pieces,  S  Mint...” 

By  the  time  of  his  death  in  1936,  Green  had  suc¬ 
ceeded  in  accumulating  an  enormous  hoard  of 
coins,  stamps,  jewels,  and  a  wide  variety  of  other 
collectibles.  At  one  time  he  even  operated  a 
railroad  for  his  private  enjoyment! 

B.  Max  Mehl,  based  in  Fort  Worth,  Texas,  and 
a  dominant  dealer  from  the  1920s  through  the 
1940s,  corresponded  with  Nichols  on  numerous 
occasions,  and  Bowers  was  led  to  make  this  obser¬ 
vation:  "Never  willing  to  be  drawn  into  an  argu¬ 
ment,  Mehl's  correspondence  with  various  dealers 
and  collectors— of  which  the  editor  has  seen  much 
over  the  years— invariably  reflects  a  sense  of 
diplomacy...” 

In  an  ad  for  the  May  1935  edition  of  The 
Numismatist ,  Mehl  offered  10  U.S.  gold  dollars 
for  $20,  or  only  double  face.  However,  he  add¬ 
ed  this  line  in  the  ad:  "BUT— I  will  not  sell  single 
gold  dollars,  or  less  than  ten,  for  less  than  $2.50 
each.” 

Nowadays  any  gold  dollar,  even  in  Fine-12  con¬ 
dition,  is  worth  at  least  $150. 

Nichols  had  dealings  on  and  off  with  Farran 
Zerbe,  labeled  by  Bowers  as  "The  P.T.  Barnum 
of  Numismatics.”  Zerbe,  who  played  the  key  role 
in  convincing  the  U.S.  Treasury  to  issue  silver  and 
gold  coins  for  the  1915  Panama-Pacific  Exposition 
in  1915,  established  the  Chase  Bank's  Money 
Museum  in  1929. 

A  November  3,  1932  letter  from  Zerbe  to 
Nichols  reproduced  here  deals  with  the  exchange 
of  U.S.  bank  notes. 

There  are  several  letters  from  Henry  Chapman, 
the  distinguished  Philadelphia  dealer  who  began 
his  career  in  numismatics  in  the  late  1870s.  For 
decades  he  and  his  brother,  S.  Hudson  Chapman, 
ranked  as  America's  most  prominent  professional 
numismatists.  In  a  June  22,  1931  letter  to  Nichols, 
Henry  Chapman  wrote:  "I  have  a  Very  Fine  $4 
gold  piece  which  has  had  a  ring  on  the  edge,  price 
$85.  One  Brilliant  Uncirculated  $115...” 

Chapman  doesn't  indicate  if  these  $4  "Stellas” 
are  the  1879  or  1880,  but  today  they're  sold  for 
boxcar  figures. 

Nichols  exchanged  many  letters  with  Albert  A. 
Grinnell,  the  wealthy  Detroit  businessman,  who 
in  the  1930s,  had  the  largest  organized  collection 
of  U.S.  paper  money  in  existence.  Bowers  com¬ 
ments  that  Colonel  Green's  hoard  of  U.S. 
banknotes  gave  Grinnell's  collection  competition 
for  number  one  ranking.  Bowers  went  on  to  say: 
"Green,  however,  was  hardly  a  scholar,  while 
Grinnell  was  intensely  interested  in  research.” 

In  a  November  16,  1932  letter  to  Nichols,  Grin¬ 
nell  gives  explicit  details  concerning  how  he  im¬ 
proved  paper  money  by  cleaning  and  pressing, 
a  subject  that  was  to  become  taboo  in  later  years. 

Nichols  conducted  numerous  coin  transactions 
(buying  and  selling)  with  F.C.C.  Boyd,  the  presi¬ 
dent  of  New  York  City's  Union  News  Company, 
who  became  one  of  the  premier  collectors  of  the 


day.  When  Boyd's  holdings  were  sold  at  auction 
in  New  York  in  1944-45,  dealers  and  collectors 
came  from  far  and  wide  to  bid.  The  Boyd 
assemblage  was  billed  as  "The  World's  Greatest 
Collection." 

Dave  Bowers'  An  Inside  View  of  the  Coin  Hob¬ 
by  in  the  1930s:  The  Walter  P.  Nichols  File  is  a 
fascinating  book  to  browse  through  and  is  in¬ 
valuable  for  research  and  reference  purposes. 
Copies  are  priced  at  $14.95  each  and  may  be 
ordered  from  Bowers  and  Merena  Galleries,  Inc. 
Box  1224,  Wolfeboro,  New  Hampshire,  03894. 


Raymond  Williamson  Writes 

The  following  letter  is  from  well  known 
numismatic  researcher,  Raymond  H.  Williamson: 

"Dear  Mr.  Bowers: 

"I've  finally  got  around  to  thoroughly  reading 
the  book  you  edited:  An  Inside  View  of  the  Coin 
Hobby  in  the  1930s:  The  Walter  P.  Nichols  File 
(1984).  The  first  part  seemed  a  little  slow,  and  I 
wondered  why  you  bothered;  but  later  on  the 
slugging  matches  re  commemoratives  (and  also 
re  ANA  politics)  were  vivid  indeed,  and  very  col¬ 
orful  and  exciting.  So,  ACCOLADES  to  you  for 
their  publication!  A  long  time  ago,  I  heard  for 
years  that  the  Chicago  Coin  Club  ran  the  ANA 
with  an  iron  hand,  but  I  never  expected  to  see 
any  of  the  details  in  print. 

"Re  William  Hesslein  of  Boston  (pp.  25,  27,  28), 
it  was  my  privilege  to  buy  several  items  from  him 
in  1918,  and  I  developed  great  respect  for  his 
fairness  in  advertising,  pricing,  and  especially  in 
condition  grading.  For  example,  his  fixed-price 
catalogues  used  to  offer  nice  trade  dollars  for  804 
Fine,  954  Extra  Fine— postpaid  if  the  order  was  $5 
or  more.  Hesslein  was  recommended  to  me  by 
Claude  C.  Birdsall,  my  home-town  mentor  in  Eagle 
Grove,  Iowa.  Birdsall  had  an  aversion  to  B.  Max 
Mehl  (from  whom  I  also  bought  in  those  early 
days),  claiming  that  Mehl  had  rooked  him  (and 
refused  to  correct  it)  re  a  1  799  copper  cent  with 
a  worked-over  date. 

"In  the  late  1930s  or  early  1940s,  I  heard  fourth- 
hand  gossip  (can't  remember  from  whom;  Albany 
Numismatic  Society?)  that  Hesslein  had  acquired 
a  batch  of  high-priced  gold  coins  on  consignment 
for  an  auction,  and  had  then  decamped  with  his 
secretary— and  the  gold  coins.  About  1940,  I 
wrote  a  letter  to  Hesslein  at  his  former  address- 
first  class  mail  with  return  address  on  the 
envelope— which  was  never  returned;  so 
someone  was  receiving  his  mail. 

"I'm  writing  to  learn  if  you've  ever  discovered 
any  unpublished  items  re  Hesslein  which  would 
confirm  or  deny  the  above  gossip. 

"Thank  you  and  best  regards. 

Sincerely, 

—  Raymond  H.  Williamson 

ANA  9482" 

Editor's  note:  If  any  readers  have  any  further  in¬ 
formation  concerning  William  Hesslein.  ■> end  it  in 
and  we  will  pass  it  along  to  Raymond  1 1  William¬ 
son,  perhaps  reprinting  it  in  the  "Rare  Coin 
Review"  in  the  process. 
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The  Collections  of  Arthur  Sipe  and  Everett  W. 

Ness  auction  catalogue,  by  Auctions  by  Bowers 
and  Merena,  Inc.,  1984.  Includes  prices  realized. 

(Stock  No.  BB-19)  $12.00 

The  Collections  of  Rudy  Sieck  and  Roy  Harte 

auction  catalogue,  by  Auctions  by  Bowers  and 
Merena,  Inc.,  1984.  Includes  prices  realized. 

(Stock  No.  BB-20)  $12.00 

Virgil  Brand  Collection,  Part  II,  auction 
catalogue,  by  Auctions  by  Bowers  and  Merena, 
Inc.,  1984.  Softbound.  Includes  prices  realized. 

(Stock  No.  BB-21)  $20.00 

The  Collections  of  Admiral  Oscar  H.  Dodson 
and  Richard  L.  Collier  auction  catalogue,  by  Auc¬ 
tions  by  Bowers  and  Merena,  Inc.,  1984.  Includes 
prices  realized.  (Stock  No.  BB-22)  $12.00 

The  Danny  Arnold  and  Romisa  Collections 

auction  catalogue,  by  Auctions  by  Bowers  and 
Merena,  Inc.,  September  1984.  336-page  offering 
of  one  of  the  most  spectacular  sales  of  our  time, 
with  a  realization  of  over  $5,000,000!  Includes 
prices  realized.  (Stock  No.  BB-23)  $20.00 

The  Emery  and  Nichols  Collections  auction 
catalogue,  by  Auctions  by  Bowers  and  Merena, 
Inc.,  November  1984.  A  magnificent  offering  of 
an  old-time  estate,  including  many  rarities.  These 
pieces  were  hidden  away  for  many  decades 
before  they  crossed  the  auction  block.  Primarily 
U.S.,  colonials,  patterns,  and  paper  money.  In¬ 
cludes  prices  realized.  (Stock  No.  BB-24)  $12.00 

The  Lee  F.  Hewitt  Collection  and  other  proper¬ 
ties.  Auction  catalogue,  by  Auctions  by  Bowers 
and  Merena,  Inc.,  November  1984.  Features  U.S. 
coins,  patterns,  and  paper  money  from  Lee  F. 
Hewitt  and  other  consignors.  Includes  prices 
realized.  (Stock  No.  BB-25)  $12.00 

The  Milton  G.  Cohen  Collection  and  other  pro¬ 
perties.  Auction  catalogue  by  Auctions  by  Bowers 
and  Merena,  Inc.,  January  1985.  Features  United 
States  and  world  coins,  patterns,  and  paper  money 
from  a  variety  of  consignors.  Includes  prices 
realized.  (Stock  No.  BB-26)  $12.00 

The  Russell  B.  Patterson  and  other  properties. 
Auction  catalogue  by  Auctions  by  Bowers  and 
Merena,  Inc.,  March  1985.  Features  a  excellent 
variety  of  U nited  States  coins  in  all  series  from  col¬ 
onials  through  17th-,  18th-,  and  19th-century 
regular  issues.  Also  includes  a  fantastic  offering 
of  Assay  Commission  medals,  anti-slavery  tokens, 
Bryan  money,  Lincoln  and  Washington  items,  and 
exonumia.  A  simply  spectacular  catalogue.  In¬ 
cludes  prices  realized.  (Stock  No.  BB-27)  $12.00 

An  Inside  View  of  the  Coin  Hobby  in  the 
1930s:  The  Walter  P.  Nichols  File  is  the  title  of 
a  large-format  illustrated,  144-page  book  edited 
by  Q.  David  Bowers.  Nichols,  a  member  of  the 
American  Numismatic  Association  Board  of 
Governors,  the  distributor  of  the  York  County 
(Maine)  commemorative  half  dollar,  and  a  coin 
dealer  during  the  1930s,  kept  correspondence 
with  Mehl,  Chapman,  Bolender,  Shultz,  Stack, 
Kosoff,  Boyd,  and  other  personalities  of  his  day. 
Now,  published  letters  from  this  file  reveal  a 
wealth  of  fascinating  information  about  how  the 
coin  hobby  and  business  was  conducted  during 
these  formative  years.  Scandals  and  controversies, 
hopes  and  dreams,  successes  and  failures  are  all 
relaxed  in  fascinating  detail. 

The  reader  will  go  "behind  the  scenes"  and 
learn  of  the  scandals  and  lawsuits  that  arose  from 
the  distribution  of  the  1936  Rhode  Island  half 
dollars,  what  L.W.  Hoffecker  (who  at  the  time  was 
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president  of  the  ANA  and  who  was  a  distributor 
of  several  commemorative  issues)  thought  of 
others  in  the  hobby,  what  leading  currency  ex 
pert,  Albert  A.  Grinnell  had  to  say  about 
"washing"  currency,  about  other  collectors  and 
dealers,  and  the  hobby  in  general  (excerpts  were 
selected  from  well  over  100  lengthy  letters  from 
Grinnell!).  Correspondence  with  the  Treasury 
Department  reveals,  for  example,  that  Uncir¬ 
culated  fractional  currency  notes  could  be  obtain¬ 
ed  at  face  value  as  late  as  1931— a  fact  which  will 
startle  present-day  researchers  who  scarcely 
dreamed  of  such  a  thing!  The  Depression  of  the 
1930s  and  its  effect  upon  banks,  the  coin  market, 
and  the  like  is  covered,  as  are  other  topics  from 
Lincoln  cent  rarities  to  $4  Stellas  and  Panama- 
Pacific  sets. 

Too  often,  historical  accounts  of  the  coin  hob¬ 
by  are  devoid  of  personal  aspects.  Not  so  with 
the  present  volume,  which  at  some  points  is  so 
personal  as  to  be  almost  embarrassing!  All  of  this 
adds  up  to  some  mighty  fine  reading!  (Stock  No. 
BB-70)  $14.95 

Harrison  Fisher,  by  Q.  David  Bowers.  Not  a 
numismatic  book,  this  volume,  co-authored  with 
Ellen  H.  Budd  and  George  Budd,  covers  the 
career  of  one  of  America's  most  famous  illustrators 
at  the  turn  of  the  century.  Harrison  Fisher,  known 
for  his  portraits  of  beautiful  women,  was  the 
highest  paid  American  artist  in  1910,  earning  well 
over  $50,000  per  year.  The  book  is  profusely  il¬ 
lustrated  with  appealing  images  of  dozens  of  pretty 
girls  who  appeared  on  magazine  covers, 
postcards,  and  as  book  illustrations.  Interesting 
reading!  372  pp.,  illustrated,  softbound.  (Stock 
No.  BB-75)  $10.00 

The  Compleat  Collector,  by  Q.  David  Bowers. 
This  book  contains  some  views  by  Dave  Bowers 
on  the  subject  of  coin  collecting— and  what  makes 
a  collector  compleat  (or  complete),  illustrated  with 
whimsical  drawings  by  Elli  Ford.  All  in  all, 
delightful  reading.  Large  format,  color  cover  on 
heavy  paper.  (Stock  No.  BB-76)  $4.95 

United  States  Copper  Coins:  An  Action  Guide 
for  the  Collector  and  Investor,  by  Q.  David 
Bowers.  This  book  draws  upon  Dave  Bowers'  ex¬ 
tensive  experience  spanning  many  years.  Half 
cents,  large  cents,  flying  eagle  cents,  Indian  cents, 
Lincoln  cents,  and  two-cent  pieces  are  discussed 
in  detail.  All  major  types  are  illustrated,  as  are 
numerous  varieties.  Why  is  it  rare?  Why  is  it  priced 
as  such?  Which  issues  are  sleepers?  How  have 
such  pieces  been  collected  over  the  years?  These 
and  many  other  tips  of  value  to  the  specialist  and 
type  collector  are  presented  in  this  valuable 
reference  book.  We  know  you'll  be  delighted  with 
it!  176  pages,  profusely  illustrated,  softbound. 
(Stock  No.  BB-102)  $9.95 

United  States  Three-Cent  and  Five-Cent  Coins: 
An  Action  Guide  for  the  Collector  and  Investor, 

by  Q.  David  Bowers.  This  book  gives  you  a 
dealer's  inside  view  of  nickel  and  silver  three-cent 
pieces,  nickel  five-cent  pieces  (of  all  types  from 
shield  through  Jefferson  issues),  and  half  dimes. 
Sleepers,  the  stories  behind  scarcities  and  rarities, 
the  fabulous  1913  Liberty  Head  nickel,  the  unique 
1870-S  half  dime,  which  Jefferson  nickels  are  hard 
to  find  when  fully  struck,  and  how  Jefferson 
nickels  came  to  be,  and  other  topics  are  re¬ 
counted,  together  with  many  fascinating 
photographs.  This  is  a  companion  volume  to  the 
very  popular  United  States  Copper  Coins:  An  Ac¬ 
tion  Guide  for  the  Collector  and  Investor  (see 
description  for  BB-102).  168  pp.,  profusely  il¬ 
lustrated,  softbound.  (Stock  No.  BB-103)  $9.95 
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U.S.  Patterns,  by  Dr  )  Hewitt  Judd  and  Abe 
Kosotf  Descriptions  of  different  pattern  coins  from 
1793  through  the  early  twentieth  century,  in¬ 
cluding  the  1856  flying  eagle  cent,  the  Cobrecht 
silver  dollars,  the  1879  and  1889  $4  Stellas,  and 
many  other  fabulous  pieces.  The  standard 
reference  book  for  this  important  series,  and  cer¬ 
tainly  one  of  the  10  most  essential  books  for  the 
library  of  anyone  seriously  interested  in 
numismatics.  An  absolute  must.  With  rarity  and 
price  guide.  276  pp.,  illustrated,  hardbound. 
(Stock  No.  BJ-1)  $19.95 

Photograde,  by  James  F.  Ruddy.  Match  your 
coin  tb  the  photograph  and,  presto,  it's  graded! 
The  best  selling  grading  guide  ever  published! 
Designated  as  an  official  grading  guide  by  the 
American  Numismatic  Association  in  1972.  Hun¬ 
dreds  of  thousands  of  copies  in  use.  1 1 1  pp.,  il¬ 
lustrated,  softbound.  (Stock  No.  BR-1)  $4.95 


Additional  Books: 

U.S.  Coins 

In  addition  to  the  books  published  by  Bowers 
and  Merena  Galleries  on  the  subject  of  United 
States  coins,  the  following  titles  are  recommend¬ 
ed  as  being  useful  and  interesting.  Many  of  them 
are  classics  in  their  field. 

U.S.  Numismatic  Literature,  Vol.  1,  19th  Cen¬ 
tury  Auction  Catalogues,  by  John  W.  Adams.  A 
survey  of  nineteenth-century  rare  coin  dealers 
(with  biographical  sketches  and  portraits)  and  the 
auctions  they  conducted.  Cogan,  the  Chapmans, 
Woodward,  Mason,  Scott,  Frossard,  and  others 
are  featured  and  rated  by  one  of  America's 
foremost  numismatic  scholars.  A  must  item  for  the 
reader  interested  in  numismatic  history  and 
literature!  Expensive,  but  worth  it!  Limited 
numbered  edition  of  500  copies.  271  pp.,  il¬ 
lustrated,  hardbound.  (Stock  No.  BA-1)  $85.00 

Gold  Coin  Library,  by  David  W.  Akers.  A  com¬ 
plete  set  of  six  volumes  covering  gold  $1,  $21/2, 
$3,  $5,  $10,  and  $20.  Each  date  and  mintmark 
variety  is  illustrated  and  given  a  full  page!  Frequen¬ 
cy  of  auction  appearances  in  various  grades  over 
the  years,  striking,  appearance,  rarity,  etc.  are 
detailed.  Another  absolutely  essential  group  of 
books  for  the  serious  numismatist!  Read  these  and 
you  will  be  an  expert!  We  offer  individual  books 
as  indicated. 

The  following  individual  items  are  offered  plus 
the  set  as  noted: 

U.S.  Gold  Coins,  Gold  Dollars  1849-1889,  by 

David  W.  Akers,  Illustrated.  Hardbound.  (Stock 
No.  BA-2A)  $7.95 

U.S.  Gold  Coins,  Quarter  Eagles  1796-1929, 

by  David  W.  Akers.  Illustrated.  Hardbound.  (Stock 
No.  BA-2B)  $19.95 

U.S.  Gold  Coins,  $3  and  $4  Gold  Pieces,  by 

David  W  Akers.  Hardbound.  (Stock  No.  BA-2C) 
$12.50 

U.S.  Gold  Coins,  Half  Eagles,  1795-1929,  by 

David  W  Akers  Hardbound.  (Stock  No.  BA-2D) 
$35.00 

U.S.  Gold  Coins,  Eagles,  1795-1933,  by  David 
W  Aker,  Hardbound  (Stock  No.  BA-2E)  $35.00 

U.S.  Gold  Coins,  Ooubk-  Eagles,  1849-1933, 

by  David  W  Akers  Hardbound  (Stock  No. 
BA-2F)  $35.00 
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Gold  Coin  Library  Offer.  One  of  each  of  the 
preceding  six  volumes,  total  list  price  $155.40,  of¬ 
fered  as  a  set.  (Stock  No.  BA-2)  $140.00 

A  Bibliography  of  American  Numismatic  Auc¬ 
tion  Catalogues,  1828-1875,  by  E.J.  Attinelli. 
Reprint  of  the  nineteenth-century  classic  detail¬ 
ing  early  auction  catalogues  and  numismatic  ac¬ 
tivity  in  the  cradle  days  of  coin  collecting  in 
America.  160  pp.,  hardbound.  (Stock  No.  BA-3) 
$25.00 

Monographs  on  Varieties  of  U.S.  Large  Cents 

1793- 1794,  an  anthology  edited  by  John  W. 
Adams.  A  treasure  trove  of  information  concern¬ 
ing  large  cents  of  these  two  dates,  their  romance, 
history,  rarity,  and  just  about  everything  else  you 
ever  wanted  to  know  but  didn't  know  wher.e  to 
look!  244  pp.,  illustrated,  hardbound.  (Stock  No. 
BA-4)  $35.00 

Edgar  H.  Adams'  Plates  of  Lyman  H.  Low's 
Hard  Times  Tokens,  reprint  of  Edgar  H.  Adams' 
photographic  illustrations  of  the  Hard  Times  token 
series.  38  pp.,  15  plates,  softbound.  (Stock  No. 
BA-5)  $25.00 

American  Numismatic  Association  Counterfeit 
Detection.  This  handy  guide,  published  by  the 
ANA,  gives  tips  on  spotting  counterfeits  and  iden¬ 
tifies  many  different  counterfeit  varieties.  A  best 
seller  and  a  valuable  reference.  147  pp.,  il¬ 
lustrated,  softbound.  (Stock  No.  BA-7)  $7.50 

The  Early  Quarter  Dollars  of  the  U.S.,  by  A.W. 
Browning.  Reprint  of  an  early  classic.  Describes 
early  quarter  dollars  by  die  varieties  and 
characteristics.  Standard  reference.  44  pp.,  il¬ 
lustrated,  hardbound.  (Stock  No.  BB-8)  $12.50 

California  Pioneer  Fractional  Gold,  by  Walter 
Breen  and  Ronald  Gillio.  The  most  comprehen¬ 
sive  volume  on  the  subject  ever  published,  this 
reference  will  tell  you  about  the  history  of  the 
fascinating  quarters,  half  dollars,  and  dollars  struck 
in  yellow  metal  in  the  years  following  the  Gold 
Rush.  With  rarity  ratings,  die  descriptions,  and 
with  some  pricing  information.  160  pp.,  illustrated, 
softbound.  (Stock  No.  BB-9)  $29.50 

U.S.  Early  Silver  Dollars,  by  M.H.  Bolender. 
Reprint  of  a  classic.  Describes  silver  dollars  of 

1794- 1803  and  their  die  characteristics.  91  pp., 
illustrated,  hardbound.  (Stock  No.  BB-10)  $24.50 

Official  ANA  Grading  Standards  for  United 
States  Coins,  by  Ken  Bressett  and  A.  Kosoff,  in¬ 
troduction  by  Q.  David  Bowers.  Delineates  the 
American  Numismatic  Association  system  for 
determining  coin  conditions.  New  softbound  edi¬ 
tion.  (Stock  No.  BB-14)  $5.95 

United  States  Half  Cents  1793-1857,  by  Q. 

David  Bowers  and  James  F.  Ruddy,  to  which  has 
been  added  United  States  Half  Cents  by  Ebenezer 
Gilbert,  to  which  has  been  added  an  article  by 
Doug  Winter,  a  value  guide,  and  other  features. 
This  is  a  reprint  of  several  early  half  cent  works. 
91  pp.,  illustrated,  softbound.  (Stock  No.  BB-69) 
$10.00 

Walter  Breen's  Encyclopedia  of  United  States 
Half  Cents  1793-1857,  by  Walter  Breen.  Several 
years  in  the  making,  this  superb  book,  with 
typography  by  Jack  Collins,  contains  over  500 
pages  of  half  cent  lore,  with  at  least  a  full  page 
(often  multiple  pages)  devoted  to  each  date  and 
major  variety  within  the  series.  There  are  enough 
spicy  comments,  editorial  opinions,  and  other  halt 
cent  tidbits  to  keep  you  reading  from  the  begin¬ 
ning  through  the  end.  Includes  color  plates.  One 
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of  the  most  impressive  specialized  books  on 
United  States  coinage  ever  published!  Hard¬ 
bound.  (Stock  No.  BB-71)  $60.00 

The  United  States  Branch  Mint  at  Dahlonega, 

by  C.M.  Birdsall.  This  new  book  gives  a  detailed 
history  of  one  of  America's  most  interesting  and 
historic  minting  operations,  with  many  details  con¬ 
cerning  the  $1,  $2’/2,  $3,  and  $5  issues  made 
there.  (Stock  No.  BB-72)  $27.50 

The  Early  Coins  of  America,  by  Sylvester  S. 
Crosby.  Reprint  of  this  nineteenth-century  classic, 
certainly  one  of  the  greatest  books  ever  published 
in  American  Numismatics!  Details  colonial,  state, 
and  early  American  coins,  their  history,  legisla¬ 
tion  pertaining  to  them,  collecting  comments,  etc. 
A  simply  marvelous  book,  and  one  of  our 
favorites!  A  must  for  your  library,  even  if  you  do 
not  collect  early  American  coins!  With  additional 
comments  by  Eric  P.  Newman.  378  pp.,  il¬ 
lustrated,  hardbound.  (Stock  No.  BC-1)  $45.00 

Coin  World  Almanac,  by  the  editorial  staff  of 
Coin  World  as  well  as  various  outside  contributors 
(including  Dave  Bowers  and  Ray  Merena).  A 
marvelous  source  for  information  concerning 
legislation,  historical  events  in  the  hobby, 
biographies  of  mint  engravers  and  other  impor¬ 
tant  people,  etcetera— a  "must"  for  every  library. 
Brand-new  edition.  734  pp.,  softbound.  (Stock 
No.  BC-2)  $14.95 

The  Work  of  Augustus  Saint-Gaudens,  by 

John  H.  Dryfhout.  A  superb  volume,  magnificently 
illustrated,  covering  the  sculpture,  medals, 
coinage,  and  other  works  of  one  of  America's 
most  prominent  artists  (his  studio  was  in  New 
Hampshire,  by  the  way!).  His  magnificent 
MCMVII  high-relief  1907  double  eagle  is,  of 
course,  well  known  to  our  readers,  but  you  will 
delight  in  seeing  his  many  other  achievements  as 
well.  The  author  is  curator  of  the  Saint-Gaudens 
National  Historic  Site,  Cornish,  New  Hampshire. 
356  pp.,  illustrated,  hardbound.  (Stock  No.  BD-1) 
$60.00 

Early  American  Coppers,  an  anthology  by  San- 
furd  Durst.  A  collection  of  articles  pertaining  to 
United  States  large  cents,  half  cents,  and  related 
matters.  By  many  authors.  545  pp.,  illustrated, 
hardbound.  (Stock  No.  BD-2)  $45.00 

History  of  the  U.S.  Mint  and  Coinage,  by 

George  Evans.  Reprint  of  the  nineteenth-century 
classic  guide  to  the  Mint,  how  coins  are  made, 
various  directors  and  officers,  etc.  Another  must 
book.  186  pp.,  illustrated,  hardbound.  (Stock  No. 
BE-1)  $14.95 

New  Premium  Coin  Book,  by  Thomas  L.  Elder. 
Original  (not  a  reprint)  1934  guide  to  coin  values 
issued  by  one  of  America's  most  prominent 
dealers  at  the  time.  98  pp.,  illustrated  (line  draw¬ 
ings),  softbound.  (Stock  No.  BE-2)  $10.00 

An  Analysis  of  Gem  Franklin  Half  Dollars,  by 

Jack  A.  Ehrmantraut,  Jr.  A  detailed  discussion  on 
the  various  issues  of  Franklin  half  dollars 
1948-1963,  with  comments  concerning  the 
availability  of  each.  144  pp.,  several  illustrations, 
softbound.  (Stock  No.  BE-3)  $11.95 

Historic  Tours— The  Denver  Mint,  by  David  J. 
Eitemiller.  Well-illustrated  softbound  guide  to  the 
history  of  the  Denver  Mint.  41  pp.  (Stock  No. 
BE-4)  $3.95 

Patriotic  Civil  War  Tokens,  by  George  and 
Melvin  Fuld.  Guide  to  tokens  of  the  1860s  with 
patriotic  and  military  motifs.  80  pp.,  illustrated, 
softbound.  (Stock  No.  BF-2)  $10.00 
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U.S.  Civil  War  Store  Cards,  by  George  and 
Melvin  Fuld.  A  wonderfully  detailed  guide  to  cent- 
sized  tokens  issued  by  various  merchants,  profes¬ 
sionals  and  others  to  advertise  their  services  and 
goods  during  the  Civil  War.  Standard  reference 
in  the  field.  61 5  pp.  (plus  supplement),  illustrated, 
hardbound.  (Stock  No.  BF-3)  $50.00 

Medals  of  the  United  States  Mint — The  First 
Century  1792-1892,  by  Robert  W.  Julian. 
Published  by  the  Token  and  Medal  Society,  this 
immense  large-format  book  is  a  gold  mine  for 
anyone  interested  in  medals  produced  at  the 
Philadelphia  Mint.  Abundant  information 
concerning  production  quantities,  rarity, 
designers,  and  the  like  makes  interesting  reading 
and  a  valuable  reference.  Highly  recommended! 
Our  own  copy  is  almost  worn  out!  475  pp.,  pro¬ 
fusely  illustrated,  hardbound.  (Stock  No.  BJ-2) 
$35.00 

Abe  Kosoff  Remembers,  by  A.  Kosoff.  Reprint 
of  this  old-time  dealer's  reminiscences.  Chock  full 
of  anecdotes  and  stories.  Fascinating  reading.  392 
pp.,  illustrated,  softbound.  (Stock  No.  BK-1) 
$19.50 

Masonic  Chapter  Pennies,  by  E.A.  King.  The 
standard  reference  to  these  large-cent-size  cop¬ 
per  (mainly)  tokens  issued  by  various  chapters  of 
this  fraternal  organization.  Thousands  of  varieties 
described.  360  pp.,  illustrated,  hardbound.  (Stock 
No.  BK-2)  $35.00 

Private  Gold  Coins  and  Patterns  of  the  United 
States,  by  Donald  H.  Kagin.  The  "last  word"  in 
modern  research  on  the  subject  of  territorial  gold 
coins,  privately-issued  gold  coins,  ingots,  and  bars, 
and  other  topics  relating  to  the  wild,  wild  West. 
While  collecting  territorial  gold  coins  is  admittedly 
a  rarified  realm,  this  book  is  valuable  to  every 
numismatist,  for  it  is  crammed  with  history, 
romance,  numismatic  facts,  and  research 
methodology.  We  list  the  book  here  at  our  regular 
price,  but  please  note  the  introduction  to  this 
book  section  in  which  we  give  a  special  "bonus 
book"  offer.  406  pp.,  profusely  illustrated,  hard¬ 
bound.  (Stock  No.  BK-5)  $29.95 

Monographs  on  Varieties  of  U.S.  Large  Cents 
1795-1803,  an  anthology  compiled  by  Denis  Lor- 
ing.  Many  different  articles  on  the  subject  in¬ 
dicated.  Nice  reading!  248  pp.,  illustrated,  hard¬ 
bound.  (Stock  No.  BL-1)  $35.00 

Hard  Times  Tokens,  by  Lyman  Haynes  Low. 
Quality  reprint  of  Low's  classic  1900  work,  to 
which  the  Dunham  Easy  Finding  List  and  two  sets 
of  illustrations  have  been  added.  Contains  abun¬ 
dant  background  information  and  research  notes 
not  available  in  the  Rulau  reference  (which  is  also 
highly  recommended— to  which  refer).  One  of  the 
all  time  "great  books"  in  numismatics.  Ill  pp., 
illustrated,  hardbound.  (Stock  No.  BL-2)  $18.00 

The  Morgan  and  Peace  Dollar  Textbook,  by 

Wayne  Miller.  A  delightful  book  on  silver  dollars, 
and  probably  the  most  useful  guide  you  will  ever 
find  on  the  subject!  Each  variety  has  its  own 
description  with  characteristics.  261  pp.,  il¬ 
lustrated  (in  color),  hardbound.  (Stock  No.  BM-1) 
$25.00 

The  Coinage  of  William  Wood  1722-1733,  by 

Philip  Nelson.  Reprint.  Describes  Hibernia  and 
Rosa  American  issues.  44  pp.,  illustrated,  soft- 
bound.  (Stock  No.  BN-1)  $7.50 

The  Silver  Coinage  of  Massachusetts,  by 

Sydney  P.  Noe.  WARNING:  Only  a  few  copies 
of  this  remain,  and  once  they  are  sold  out,  it  may 
be  a  long,  long  time  before  this  standard  reference 
is  reprinted.  So,  if  you  want  to  own  one  of  these 
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get  w ith  it  and  order  one  right  now!  This  is  the 
standard  reference  describing  NE,  Willow  Tree, 
Oak  Tree,  and  Pine  Tree  issues  dated  1652.  A 
treasure  trove  of  information.  256  pp.,  illustrated, 
hardbound  (Stock  No.  BN-2)  $35.00 

United  States  Copper  Cents  1816-1857,  by 

Howard  R.  Newcomb.  Reprint.  The  standard 
reference  book  on  die  varieties  of  coppers  of  this 
period.  312  pp.,  illustrated  hardbound.  (Stock  No. 
BN-3)  $45.00 

U.S.  Trade  Tokens,  1866-1889,  by  Russell 
Rulau.  A  masterful  catalogue  of  these  absorbing 
issues!  With  rarity  and  price  information.  244  pp., 
illustrated,  softbound.  (Stock  No.  BR-2)  $12.95 

U.S.  Merchant's  Tokens  1845-1860,  by  Russell 
Rulau.  Another  standard  reference.  Delightful 
reading.  128  pp.,  illustrated,  softbound.  (Stock 
No.  BR-3)  $9.95 

Hard  Times  Tokens,  by  Russell  Rulau.  Covers 
Hard  Times  Tokens  of  the  1833-1844  era,  a  revi¬ 
sion  of  the  classic  Lyman  H.  Low  reference,  with 
many  new  additions.  58  pp.,  illustrated,  soft- 
bound.  (Stock  No.  BR-4)  $4.95 

Early  American  Tokens  (pre-1844),  by  Russell 
Rulau.  64  pp.,  illustrated,  softbound.  (Stock  No. 
BR-5)  $4.95 

Collecting  Coins  by  Design:  A  Type  Collector's 
Handbook,  by  William  D.  Radker.  Short  essays, 
thoughts,  and  ideas  on  collecting  by  design  types. 
67  pp.,  softbound,  not  illustrated.  (Stock  No. 
BR-6)  $4.95 

Variety  Identification  Manual  for  U.S.  Half 
Dimes  1794-1837,  by  Jules  Reiver.  A  key  and 
quick  index,  plus  rarity  ratings,  to  Valentine's  half 
dime  book  (see  out  stock  number  BV-1).  An  in¬ 
valuable  reference  for  the  specialist.  37  pp.,  il¬ 
lustrated,  softbound.  (Stock  No.  BR-7)  $6.50 

Penny  Whimsy,  by  Dr.  William  H.  Sheldon 
with  the  collaboration  of  Walter  H.  Breen  and 
Dorothy  I.  Paschal.  One  of  the  most  interesting 
and  valuable  books  ever  written,  the  volume 
covers  United  States  large  cents  1793-1814,  but 
the  thought  expressed  and  the  methodology  ex¬ 
plained  are  useful  for  any  numismatist  with  an  in¬ 
tellectual  turn  of  the  mind.  If  you  want  to  go 
beyond  the  basics  of  coin  collecting  and  get  in¬ 
volved  in  "what  numismatics  is  all  about,”  then 
buy  this  book!  340  pp.,  plus  supplementary  plates. 
Illustrated,  hardbound.  (Stock  No.  BS-1)  $35.00 

American  Political  Badges  and  Medalets 
1789-1892,  by  Edmund  B.  Sullivan.  An  updating 
and  revision  of  the  DeWitt  work,  this  treats  dif¬ 
ferent  numismatic  items  relating  to  presidential 
campaigns.  656  pp.,  illustrated,  hardbound. 
(Stock  No.  BS-2)  $60.00 

Numismatics  of  Massachusetts,  by  Malcolm 
Storer.  Reprint.  384  pp.,  illustrated,  hardbound. 
(Stock  No.  BS-3)  $35.00 

History  of  the  First  U.S.  Mint,  by  Frank  H. 
Stewart.  Reprint.  A  view  of  the  operations  of  the 
Philadelphia  Mint  in  the  early  days.  Written  by 
the  man  who  subsequently  purchased  the 
building  and,  for  reasons  perplexing  today, 
ultimately  demolished  it.  Valuable  reading.  224 
pp  llustrated,  hardbound.  (Stock  No.  BS-4) 
$20.00 

A  Survey  of  American  Trade  Tokens,  an  an¬ 
thology  edited  by  David  E.  Schenkman.  Many  dif¬ 
ferent  stones  concerning  tokens  issued  by  mer¬ 
chants  transportation  companies,  and  others  of 
the-  nineteenth  and  early  twentieth  centuries. 


Fascinating  reading.  512  pp.,  illustrated,  hard¬ 
bound.  (Stock  No.  8S-5)  $25.00 

Silver  &  Gold  Commemorative  Coins 
1892-1954,  by  Anthony  Swiatek  and  Walter 
Breen.  Large-format  362-page  hardbound  book 
detailing  the  history  of  various  commemorative 
issues.  A  "must"  for  every  reference  library.  Bear¬ 
ing  a  cover  price  of  $35.00,  this  book  has  sold 
many  thousands  of  copies.  We  have  made  a 
special  "deal"  with  the  publisher  and  have  ac¬ 
quired  several  hundred  copies  at  A  VERY  SPECIAL 
PRICE!!!  Here  is  truly  a  lot  of  book  for  the  money, 
especially  at  our  price  of  just  (Stock  No.  BS-6) 
$19.95 

The  Walking  Liberty  Half  Dollar,  by  Anthony 
Swiatek.  This  recently-published  72-page  ^oft- 
bound  guide  of  one  of  America's  most  popular 
series  discusses  various  date  and  mintmark 
varieties  individually  and  gives  comments 
concerning  their  availability.  (Stock  No.  BS-7) 
$9.95 

Civil  War  Sutler  Tokens  and  Cardboard  Scrip, 

by  David  E.  Schenkman.  The  beautifully  illustrated 
book  describing  "money”  issued  by  suiters  who 
operated  "camp  stores"  in  connection  with  Civil 
War  military  units.  103  pp.,  hardbound.  (Stock 
No.  BS-8)  $27.50 

Merchant  Tokens  of  Washington,  D.C.,  by 

David  E.  Shenkman.  A  magnificently  illustrating 
listing  of  early  issues,  complete  with  historical  side¬ 
lights.  80  pp.,  hardbound.  (Stock  No.  BS-9) 
$20.00 

United  States  Type  Coins,  by  Norman  Stack. 
An  illustrated  history  of  the  federal  coinage.  A  very 
nice  "portfolio"  of  various  designs  from  the 
earliest  years  onward.  96  pp.,  illustrated  in  col¬ 
or,  hardbound.  (Stock  No.  BS-1 0)  $15.00 

Counterfeit,  Mis-struck  and  Unofficial  U.S. 
Coins,  by  Don  Taxay.  An  interesting  view  of  many 
diverse  United  States  issues,  including  restrikes 
and  "fancy  pieces"  made  at  the  Mint  for  collec¬ 
tors,  deceptive  forgeries  made  by  private  in¬ 
dividuals,  and  other  items.  A  must  book  for  the 
serious  numismatist.  221  pp.,  illustrated,  soft- 
bound.  (Stock  No.  BT-1)  $8.00 

U.S.  Mint  and  Coinage,  by  Don  Taxay.  Dave 
Bowers  was  once  asked  to  name  the  five  most 
valuable  books  ever  produced  on  the  subject  of 
American  coinage,  and  this  was  one  of  them!  This 
reprint,  illustrated  and  hardbound,  is  over  400  pp. 
in  length  and  discusses  the  operations  of  the 
United  States  Mint  from  the  earliest  days  onward. 
Lots  of  fascinating  "behind  the  scenes"  informa¬ 
tion  is  provided— including  just  about  everything 
you  ever  hoped  to  know!  An  absolutely  essential 
book  for  each  and  every  person  interested  in  the 
United  States  coinage.  (Stock  No.  BT-2)  $27.50 

The  United  States  Half  Dimes,  by  Daniel  W. 
Valentine.  Qualtity  illustrated  hardbound  reprint 
Publications  of  this  1931  classic,  with  new  in¬ 
troduction  by  Q.  David  Bowers  and  with  addi¬ 
tional  material  by  Messrs.  Ahwash,  Breen,  Davis, 
Neil,  and  Newlin— literally  a  "library"  on  the  sub¬ 
ject  of  this  denomination!  A  superb  book.  (Stock 
No.  BV-1)  $35.00 

Morgan  &  Peace  Silver  Dollars,  by  Leroy  Van 
Allen  and  A.  George  Mallis.  A  large  and  lavish 
316-page  illustrated  hardbound  book  describing 
in  detail  the  background  and  production  of 
Morgan  and  Peace  dollars,  the  minting  and 
melting,  and  providing  the  reader  with  an  in¬ 
credibility  detailed  listing  of  minute  die  varieties. 
An  essential  text  for  those  "involved"  with  the 
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popular  silver  dollar  series.  Published  at  $29.95, 
but  we  made  A  VERY  SPECIAL  DEAL  with  the 
publisher,  so  now  we  can  offer  you  copies  at  an 
attractive  discount.  (Stock  No.  BV-2)  $19.95 

Catalog  of  Coin  Designers  and  Engravers,  by 

Zdenek  Vesely.  This  catalogue  lists,  in  alphabetical 
order,  designers  and  engravers  from  various  coun¬ 
tries  and  their  works.  262  pp.,  reproduced  from 
typewritten  text,  some  illustrations,  softbound. 

Stock  No.  BV-3)  $11.00 

The  United  States  Trade  Dollar,  by  John  M. 
Willem.  Reprint  of  the  1959  work.  An  extremely 
detailed  study  of  the  trade  dollar,  with  emphasis 
on  the  historical  background,  the  Coinage  Act  of 
1873,  and  other  data,  together  with  information 
on  trade  coins  of  other  nations.  Standard 
reference  on  the  series.  191  pages,  some  illustra¬ 
tions,  hardbound.  (Stock  No.  BW-2)  $15.00 

Cameo  Proofs  1950-1964,  by  Val  J.  Webb.  A 
discussion  of  cameo  or  "frosted"  Proof  coins  of 
the  years  indicated.  Interesting!  115  pp.,  il¬ 
lustrated,  softbound.  (Stock  No.  BW-3)  $14.95 

A  Guide  Book  of  United  States  Coins,  by  R.S. 
Yeoman.  The  standard  reference  on  United  States 
coins,  the  book  that  we  all  have,  the  book  that 
got  us  all  started!  And,  one  of  the  ten  best-selling 
books  in  general  publishing  history!  Contains 
listings  and  prices  for  United  States  colonial, 
regular,  commemorative,  and  territorial  coins.  256 
pp.,  illustrated,  hardbound.  (Stock  No.  BY-1) 
$5.95 

Books  on  U.S.  Currency 

The  following  books  have  as  their  subjects 
various  aspects  of  United  States  currency  notes, 
a  fascinating  field! 

The  Brotherhood  of  Money — The  Secret  of 
Bank-Known  Note  Engravers,  by  Murray  Teigh 
Bloom.  The  well-told  story  of  those  who  have 
printed  paper  money  over  the  years.  Fascinating 
history!  Illustrated,  hardbound.  (Stock  No.  BB-73) 
$17.95 

Money  of  Their  Own,  by  Murray  Teigh  Bloom. 
The  inside  stories  of  famous  counterfeiters.  One 
man's  forgeries  were  so  good  that  the  Treasury 
Department  had  to  recall  an  entire  $2.6  million 
currency  issue!  Delightful  reading!  320  pp.,  hard¬ 
bound.  (Stock  No.  BB-74)  $17.95 

The  Bureau  of  Engraving  and  Printing,  The 
First  Hundred  Years  1862-1962,  reprint.  The 
history  of  paper  money  and  related  products  pro¬ 
duced  by  the  federal  government.  Interesting 
background  information!  199  pp.,  illustrated, 
hardbound.  (Stock  No.  BD-3)  $22.50 

Standard  Catalog  of  National  Bank  Notes,  by 

John  Hickman  and  Dean  Oakes.  One  of  the  most 
impressive  books  we  have  ever  seen,  this  volume 
lists  paper  money  from  the  1860s  through  the 
1920s  as  issued  by  national  banks  in  the  United 
States.  Lists  1 17,007  notes,  with  values,  rarity,  and 
history!  1,216  pp.,  illustrated,  hardbound.  (Stock 
No.  BH-1)  $75.00 

The  Comprehensive  Catalog  of  U.S.  Paper 
Money,  by  Gene  Hessler.  Brand-new  edition.  This 
502-page  book  gives  much  information  not  readily 
available  elsewhere  and,  together  with  the  earlier- 
offered  Paper  Money  of  the  United  States  (by 
Robert  Friedberg— our  Stock  No.  BF-1)  constitutes 
a  veritable  "library"  on  the  subject  of  American 
paper  money.  In  many  instances  the  production 
totals  are  given  for  different  notes,  rarity  data  for 
certain  notes  and  sheets  as  provided,  and  related 
series  are  discussed.  A  "must"  for  the  beginning 
or  serious  collector  of  paper  money.  Illustrated, 
softbound.  (Stock  No.  BH-2)  $19.50 


U.S.  Essay,  Proof  and  Specimen  Notes,  by 

Gene  Hessler.  Definitive!  Profusely  illustrated.  224 
pp.,  hardbound.  (Stock  No.  BH-3)  $19.50 

Standard  Catalogue  of  U.S.  Paper  Money,  by 

Chester  Krause  and  Robert  Lemke.  Guide  to 
United  States  paper  money  notes,  large  and  small 
sizes.  211  pp.,  illustrated,  softbound.  (Stock  No. 
BK-3)  $14.50 

Modern  U.S.  Paper  Money,  by  Charles  O'Don¬ 
nell.  Describes  small-size  notes  of  our  own  era. 
Much  information!  336  pp.,  illustrated,  softbound. 

(Stock  No.  BO-1)  $15.00 

The  Obsolete  Bank  Notes  of  New  England,  by 

David  C.  Wismer.  Reprint.  The  standard  guide  to 
currency,  pre-1865,  issued  by  various  banks  in  the 
northeastern  corner  of  the  United  States. 
Thousands  of  individual  listings.  320  pp.,  limited 
illustrations,  hardbound.  (Stock  No.  BW-1)  $20.00 

Books  on  World  and 
Ancient  Issues 

The  following  books  are  in  the  various  fields 
associated  with  world  coins,  world  paper  money, 
and  ancient  coins.  We  recommend  them  highly. 

Standard  Guide  to  South  Asian  Coins  &  Paper 
Money,  by  Bruce,  Deyell,  and  Rhodes.  608  pp., 
illustrated,  hardbound.  (Stock  No.  BB-11)  $42.50 

Money  of  the  World,  by  Richard  C.  Doty.  A 
large  and  handsomely  illustrated  "coffee  table 
book"  on  coins  of  all  eras,  but  far  more  valuable 
than  just  for  the  pictures— it  is  written  by  one  of 
America's  most  prominent  numismatic  experts, 
respected  curator  of  the  American  Numismatic 
Society.  A  nice  overview  of  coinage  from  the 
earliest  days  of  centuries  ago  right  down  to  now. 
240  pp.,  illustrated,  hardbound.  (Stock  No.  BD-4) 
$30.00 

Standard  Price  Guide  of  World  Crowns  and 
Talers,  by  Frank  Draskovic.  560  pp.,  illustrated, 
softbound.  (Stock  No.  BD-5)  $19.50 

Encyclodedia  of  Mexican  Paper  Money,  by 

Duane  D.  Douglas.  368  pp.,  illustrated,  softbound. 

(Stock  No.  BD-6)  $22.50 

Standard  Catalogue  of  World  Coins,  by 

Chester  Krause  and  Clifford  Mishler.  This  massive 
volume,  the  size  of  the  Manhattan  telephone 
book,  contains  countless  entries  and  is  the  stan¬ 
dard  guide  to  coins  of  the  world.  Enough  reading 
to  keep  you  busy  for  six  months,  seven  days,  and 
three  hours!  2,016  pp.,  illustrated,  softbound. 
(Stock  No.  BK-4)  $32.50 

Standard  Catalogue  of  World  Paper  Money, 

by  Pick  and  Bruce.  957  pp.,  illustrated,  hard¬ 
bound.  (Stock  No.  BP-1)  $35.00 

A  Catalog  of  Modern  World  Coins,  1850-1964, 

by  R.S.  Yeoman,  revised  and  edited  by  Arthur  and 
Ira  Friedberg.  Published  by  Whitman,  the  latest 
edition  is  over  500  pages  in  length  and  contains 
a  wealth  of  information.  Illustrated,  softbound. 

(Stock  No.  BY-2)  $9.95 

REMEMBER:  WE  PAY  THE  POSTAGE!  And, 
for  some  special  discounts  and  a  special  bonus 
book  be  sure  to  check  the  introduction  to  this 
issue. 


MONEY 
OF  THEIR 
OWN 


THf  TRVF-  S TOMt  S 
Of  THf  WORLD'S  GREATEST 
couvmtfErmts 


,£i>* 

ft 


!\1urrav  Teijdi  Bloom 


Standard  Price  Guide  to 

World  Crowns 

&  Talers  1484  -1968 

»•  Sr  Dr  Ml  » 

bv  Praak  Oraakovtc  and  Sloan  RabaaMd 


-67- 


United  States  Three-Cent  and  Five  Cent  Pieces 


A  New  Book  by  Q.  David  Bowers 


United  States  Three-Cent  and  Five-Cent  Pieces: 
An  Action  Guide  for  the  Collector  and  Investor, 
a  new  book  by  Q.  David  Bowers,  is  an  intriguing 
account  of  a  specialized  area  in  American 
numismatics,  with  the  author  himself  emphasiz¬ 
ing  that  he  intended  this  volume  to  be  more  like 
a  "fireside  chat”  rather  than  a  mere  "dry  recital 
of  statistics." 

The  entire  book  takes  on  the  tone  of  being  a 
conversation  with  a  veteran  rare  coin  dealer  as 
the  reader  figuratively  asks:  "Dave,  tell  me  all 
about  Liberty  nickels:  how  were  they  minted,  how 
were  they  used,  which  issues  are  scarcer  than 
others,  are  there  any  which  are  undervalued?  May 
I  pull  up  a  chair?” 

Though  the  book  treats  only  two  denomina¬ 
tions,  we'll  see,  nevertheless,  that  there  are  seven 
major  groups:  the  nickel  three-cents  (1865-1889); 
silver  three-cents  (1851-1873);  Shield  five-cents 
(1866-1883);  Liberty  five-cents  (1 883-1 91  3);  Buf¬ 
falo  five-cents  (1913-1938);  Jefferson  five-cents 
(1938  to  date);  and  the  silver  half  dimes 
(1794-1873).  Within  these  broad  groups  there  are 
many  types  as  well,  with  all  of  them  being  dis¬ 
cussed  in  considerable  detail. 

The  1913  Liberty  Nickel 

The  1913  Liberty  head  nickel  is  unquestionably 
the  most  famous  single  coin  discussed  in  Bowers' 
book.  The  coinage  of  the  Liberty  five-cent  pieces 
(engraved  by  Charles  E.  Barber)  came  to  an  of¬ 
ficial  end  with  the  1912  issues.  The  official  end 
was  not  the  real  end,  however,  as  it  turned  out. 
The  full  story  regarding  the  striking  of  the  1913 
date  has  never  been  revealed,  but  we  do  know 
that  five  examples  were  surreptitiously  produced 
at  the  Philadelphia  Mint. 

The  likely  originator  was  Samuel  W.  Brown, 
who  had  been  employed  at  the  Philadelphia  facili¬ 
ty  as  a  supervisor  of  security,  and  who  later  moved 
to  North  Tonawanda,  N.Y.,  where  he  eventually 
became  mayor.  The  existence  of  the  191 3  Liber- 
tys  was  not  known— or  even  suspected— until 
1919  when  Brown  ran  ads  in  The  Numismatist 
seeking  to  buy  such  specimens,  as  if  he  knew  they 
existed.  Then,  magically,  at  the  1920  American 
Numismatic  Association  Convention  staged  at 
Chicago's  Art  Institute  he  appeared  with  a  display 
of  five  of  them! 

The  implication,  of  course,  was  that  he  had 
bought  them  through  his  ads,  but  later  when  it 
was  disclosed  that  he  worked  at  the  Mint's  coin¬ 
ing  department  in  1913,  a  situation  generally 
unknown  to  collectors  in  1920,  his  source  became 
suspect.  Since  no  others  have  turned  up  since 
1920,  it  is  presumed  that  just  five  were  struck, 
making  this  one  of  the  greatest  and  strangest 
rarities  in  numismatics. 

Brown  soon  disposed  of  all  five  specimens.  Over 
the  years  the  1913  Libertys  have  passed  through 
the  hands  of  some  of  the  world's  most  renowned 
dealers  and  collectors.  In  1924,  August  Wagner, 
a  Philadelphia  stamp  dealer,  offered  the  five  coins 
for  sale  at  $2,000  for  the  lot.  The  purchaser  was 
Colonel  E  H  R  Green,  who  retained  them  until 
his  death  m  1936 


Reviewed  by  Robert  Obojski 


As  Green's  estate  was  being  settled,  the  Liber¬ 
ty  nickels  were  dispersed  and  prices  for  individual 
specimens  began  taking  on  stratospheric  propor¬ 
tions.  Dealer  J.V.  McDermott  held  one  for  years, 
using  it  to  promote  his  business,  and  when  he  sold 
his  specimen  for  $46,000  to  Aubrey  Bebee  at  the 
1967  A.N.A.  Miami  Beach,  Florida,  Convention 
numismatic  headlines  were  made.  In  fact,  $46,000 
was  the  highest  known  sum  paid  for  any  coin  up 
to  that  time. 

The  1913  nickel  changed  hands  for  an  even 
$200,000  at  a  1978  private  sale,  and  then  at  a 
January  28,  1985  California  auction  the  "Hyde- 
man"  specimen  brought  an  astounding  $385,000 
after  a  fierce  bidding  session.  The  buyer  was  a 
wealthy  Texas  numismatist.  Presses  for  Dave 
Bowers'  new  book  were  almost  literally  held  up 
so  that  the  results  of  the  January  28,  1985  sale 
could  be  included. 

Interestingly  enough,  Bowers  own  numismatic 
firm  held  the  Hydeman  specimen  for  a  time  about 
a  decade  ago. 

Dave  Bowers  gives  a  great  deal  of  credit  to  B. 
Max  Mehl,  the  late  Fort  Worth,  Texas,  dealer  for 
popularizing  the  1913  Liberty  nickel.  During  the 
1920s,  1930s,  and  into  the  1940s,  Mehl  used  the 
coin  as  the  focal  point  of  his  advertising  to  sell 
copies  of  his  Star  Coin  Encyclopedia ,  a  compact 
volume  listing  all  types  of  coins  and  the  prices  he 
would  pay  for  them.  In  his  countless  ads,  which 
appeared  in  newspapers,  national  magazines, 
Sunday  supplements,  and  even  on  the  radio,  he 
always  offered  a  high  price  to  anyone  who  could 
find  for  him  the  famous  1913  nickel. 

Millions  of  people  around  the  country  scrutin¬ 
ized  their  change  in  hopes  of  finding  the  rare  coin. 
No  one  did,  but  the  191 3  Liberty  nickel  became 
a  household  word.  More  importantly,  countless 
persons  became  seriously  interested  in  coins  as 
a  result  of  Mehl's  barrage  of  publicity. 

Dave  Bowers,  incidentally,  has  a  great  deal  to 
say  about  the  191 3  Liberty  nickel  in  a  chapter  en¬ 
titled  "Nickeldom"  included  in  his  book  Adven¬ 
tures  with  Rare  Coins  (1979).  He  discusses  in  par¬ 
ticular  Samuel  W.  Brown's  10-year  tenure  with 
the  Philadelphia  Mint  (1903-13)  where  the 
"father”  of  the  storied  coin  served  in  various 
capacities. 


Felix  Schlag  and  the  Jefferson  Nickel 

Dave  Bowers  devotes  a  long  section  of  his  book 
to  Felix  Schlag,  the  multi-talented  German-born 
sculptor  who  designed  the  Jefferson  nickel,  a  coin 
still  being  produced  for  circulation,  almost  a  half- 
century  after  it  was  introduced.  In  an  open  com¬ 
petition  for  a  new  nickel  to  succeed  the  In¬ 
dian/Buffalo  type,  Schlag's  design,  consisting  of 
a  Thomas  Jefferson  bust  obverse  and  Monticello 
mansion  reverse,  was  chosen  over  designs  sub¬ 
mitted  by  390  other  contestants,  some  of  them 
classed  as  among  the  best  artists  in  the  world. 

Bowers  reproduces  in  full  the  text  of  a  speech 
Schlag  gave  at  the  A.N.A.  1964  Cleveland  sum¬ 
mer  convention  concerning  the  difficulties  in  ex¬ 
ecuting  the  Jefferson  nickel.  Schlag  admits  he 
gambled  with  his  time  since  there  was  no 
guarantee  he'd  get  anything  out  of  the  project. 
But  he  plowed  ahead,  though  he  was  busy  with 
several  other  sculptural  projects  and  forced 
himself  to  work  on  the  Jefferson  nickel  from  1 0:00 
p.m.  to  4:00  a.m.,  the  only  time  he  had  available. 

Schlag  followed  this  grueling  schedule  for  some 
six  weeks,  and  then  after  receiving  notification  that 
his  design  entry  was  being  selected  he  was  called 
upon  to  make  extensive  revisions  in  his  models 
in  order  to  facilitate  the  actual  coin-striking  pro¬ 
cess.  Finally,  his  winner's  check  for  $1 ,000  arrived. 
Schlag  admitted  the  competition  was  keen  be¬ 
cause  of  the  prize  money,  a  lot  of  money  in  those 
days,  but  a  very  small  amount  considering  the 
tremendous  number  of  hours  he  poured  into  the 
project. 

Schlag  did  tell  some  of  us  at  the  Cleveland 
A.N.A.  that  the  Jefferson  nickel  highlighted  his 
career  and  eventually  brought  him  many  new 
sculptural  commissions. 

It  wasn't  until  1966  that  Schlag's  initials,  "FS" 
were  added  to  the  Jefferson  nickel  (they  can  be 
seen  below  the  obverse  bust). 

Bowers'  book  includes  a  1966  photo  showing 
Mint  Director  Eva  Adams  presenting  Schlag  with 
a  special  proof  impression  of  one  of  the  first  Jef¬ 
ferson  nickels  bearing  the  FS  initials. 

One  of  the  volume's  most  interesting  chapters 
is  entitled  "Nickel  Miscellany:  or  What  the  Nickel 
Could  Do."  We're  told  that  during  the  era  im¬ 
mediately  preceding  World  War  I  the  nickel  was 
the  passport  to  entertainment  at  the  movies. 
Typically,  one  could  pay  the  admission  charge  and 
stay  all  day  if  desired— watching  a  succession  of 
one-  and  two-reel  films.  Such  places  were  called 
nickelodeon  theatres,  the  nickel  part  of  the  term 
derived  from  the  admission  charge  and  odeon  be¬ 
ing  the  Greek  word  for  theatre. 

Dave  Bowers'  United  States  Three-Cent  and 
Five-Cent  Pieces:  An  Action  Guide  for  the  Collec¬ 
tor  and  Investor  consists  of  168  pages  and  features 
over  200  illustrations.  Happily  enough,  there  is 
also  a  detailed  index.  Copies  are  priced  at  $9.95 
each  and  may  be  ordered  from  Bowers  and 
Merena  Galleries,  Inc.,  Box  1224,  Wolfeboro, 
New  Hampshire  03894-1224. 


For  a  limited  time  only  we  offer  the 
following  reprints  (with  some  originals 
interspersed,  as  noted)  of  a  number  of 
old-time  numismatic  classics.  The  books 
can  be  ordered  individually  as 
described. 

As  many  of  these  were  reprinted  a  few 
years  ago  (and  in  some  instances  adver¬ 
tised  at  higher  prices  at  the  time;  the 
Parmelee  reprint  going  for  up  to  $125, 
for  example),  once  they  are  sold  out, 
that's  it.  So,  let  Sandi  Scott  know  early 
what  you  can  use.  As  is  true  of  the 
books  in  our  "regular"  book  section 
you  can  reserve  any  item  by  telephon¬ 
ing  her  at  (603)  569-5095  and  charging 
it  to  your  MasterCard,  Visa,  or  American 
Express. 

Each  book  is  offered  with  a  30-day 
money  back  guarantee. 

Illustrated  History  of  United  States  Coins,  by 

A.  Kosoff,  1962.  Original  (not  a  reprint).  76-page 
softbound  illustrated  listing  of  the  J.  Hewitt  Judd 
Collection.  Included  are  many  landmark  patterns, 
some  of  them  unique,  as  well  as  prizes  in  the 
regular  series.  You  will  find  a  1796  quarter 
described  as  a  Proof,  the  rare  1804  silver  dollar, 
and  numerous  other  legendary  pieces— Proofs, 
patterns,  regular  issues,  and  others.  The  late  Abe 
Kosoff  was  especially  proud  of  this  work  and  con¬ 
sidered  it  to  be  one  of  his  finest  productions. 
(Stock  No.  BZ-1)  $10.00 


Frossard's  37th  Auction  Sale,  October  1884 
(reprint).  One  of  just  100  copies  reprinted  in  1975. 
A  varied  sale  of  American  coins  in  different  series, 
patterns,  currency,  foreign  coins  and  metals,  etc. 
An  inexpensive  introduction  to  the  cataloguing 
techniques  of  one  of  America's  most  outspoken 
19th  century  coin  dealers.  Includes  plates  and 
prices  realized  list.  Approximately  80  pp.,  soft- 
bound.  (Stock  No.  BZ-2)  $29.00 

S.H.  Chapman's  Sale  of  the  Sargent  Collection 
of  United  States  Coins,  June  20,  1913.  One  of 

100  copies  reprinted.  45  pages  plus  plates,  soft- 
bound.  One  of  the  classic  early  Chapman 
catalogues.  Many  prime  rarities,  large  cents  (in 
particular)  and  other  desirable  pieces  are  offered. 
Includes  prices  realized.  (Stock  No.  BZ-3)  $29.00 


was  the  swan  song  of  one  of  the  most  colorful 
dealers  the  American  numismatic  scene  has  ever 
known.  (Stock  No.  BZ-6)  $10.00 

Beckwith  Collection  Auction  Sale,  by  S.H. 
Chapman.  Reprint  limited  to  150  copies.  One  of 
the  classic  sales  of  large  cents,  the  Beckwith  Col¬ 
lection  lives  today  in  the  pedigrees  which  are  still 
found  attached  to  outstanding  coins  in  this  series. 
Twenty-four  pages  of  text,  prices  realized,  and 
plates.  (Stock  No.  BZ-7)  $27.00 


The  King  Farouk  Sale — The  Palace  Collections 
of  Egypt,  1954,  Sotheby.  Reprint.  Includes  plates 
and  prices  realized.  Here  is  one  of  the  most 
remarkable  catalogues  of  all  time.  Great  rarities 
were  offered  in  bulk  lots.  You've  heard  about  the 
Farouk  Collection,  but  how  many  collectors  have 
actually  seen  or  owned  a  copy  of  the  large 
catalogue  (over  300  pages  plus  plates)?  (Stock  No. 
BZ-4)  $32.00 

The  Lorin  Parmelee  Collection  of  American 
Coins,  catalogued  by  the  New  York  Coin  and 
Stamp  Company,  1890.  Reprint  limited  to  250 
copies.  96  pages  plus  plates.  The  Parmelee  Col¬ 
lection  was  considered  to  be  the  finest  American 
cabinet  at  the  time.  Included  are  the  great 
American  rarities— the  18',2  half  eagle,  the  1804 
silver  dollar,  etc.  A  classic  and  a  ''must''  for  any 
numismatic  scholar.  (Stock  No.  BZ-5)  $59.00 


B.  Max  Mehl's  last  auction  sale:  October  25, 
1955.  Original,  not  a  reprint.  93  pages.  Illustrated. 
This  catalogue,  representing  an  average  auction. 
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Counterstamped  Large  Cents 


Among  regular-issue  United  States  coins  your 
editor  has  had  many  pleasures.  There  is  a  certain 
degree  of  satisfaction  derived  from  cataloguing 
such  landmark  rarities  as  the  1787  Brasher 
doubloon,  the  1804  silver  dollar,  the  191 3  Liber¬ 
ty  Head  nickel,  the  1894-S  dime,  the  1838-0  half 
dollar,  the  1876-CC  twenty-cent  piece,  the  1822 
half  eagle,  the  1870-S  $3,  and  other  rarities  of 
legendary  proportions.  Although  not  as  much 
money  is  involved,  it  is  likewise  satisfying  to 
catalogue  such  items  as  attractive  Indian  and  Lin¬ 
coln  cents,  two-cent  pieces,  commemorative  half 
dollars,  United  States  paper  money,  and  subjects 
in  a  host  of  other  fields. 

I  have  collected  none  of  these,  for  handling 
them  in  my  business  is  satisfaction  enough. 
Besides,  in  that  way  there  is  no  competition  with 
one's  clients.  There  is,  however,  an  exception- 
one  of  relatively  little  monetary  importance,  but 
still  very  interesting  to  me:  the  field  of  counter- 
stamped  United  States  large  cents. 

At  present  I  am  doing  research  fora  monograph 
or  small  book  on  the  subject.  If  you  possess  a  copy 
of  my  United  States  Copper  Coins:  An  Action 
Guide  for  the  Collector  and  Investor,  you  perhaps 
noted  the  several  pages  devoted  to  counter- 
stamped  cents.  Following  the  same  theme,  I  con¬ 
tinue  to  gather  data  and  the  coins  themselves 
whenever  such  appear. 

The  other  day  for  the  sum  of  $10,  I  acquired 
an  1821  large  cent,  illustrated  herewith,  counter- 
,'amped  on  the  reverse  with  the  following  inscrip¬ 
tion  in  two  concentric  circles:  PURCHASE 
NUMBER  ONE  OF  LLOYD'S  LAST  (and  then  in 
tfit  tow*  circle)  new  penny/  publication. 


This  marked  1821  copper  is  the  first  example 
I  have  encountered  of  the  Lloyd's  counterstamp 
on  an  American  one-cent  piece,  although 
counterstamps  apparently  abound  on  British 
coins.  In  the  latter  category  I  point  to  Lots  1660 
and  1 661  in  the  Auctions  by  Bowers  and  Merena, 
Inc.  sale  of  the  Russell  B.  Patterson  Collection, 
March  25-26,  1985.  Featured  were  four  examples 
on  British  and  Irish  coins. 

After  the  Patterson  description  had  been 
prepared,  Michael  Hodder  called  my  attention  to 
an  interesting  article,  "Tokens  of  'Lloyd's  Week¬ 
ly  News,'  "  by  F.E.  Dixon,  which  appeared  in  the 
Seaby  Coin  &  Medal  Bulletin,  January-February 
1985,  page  21.  The  author  notes,  in  part: 

"When  Lloyd  launched  his  publication  in 
September  1842  most  newspapers  [in  England] 
had  to  bear  a  one-penny  tax  stamp.  Some  were 
exempted,  and  Lloyd  initially  secured  the  exemp¬ 
tion  and  so  was  able  to  sell  his  paper  at  one  pen¬ 
ny  per  copy.  But  the  tax  stamp  had  its  merits:  a 
stamped  newspaper  could  be  sent  post-free,  and 
reposted  as  often  as  convenient  within  15  days 
of  the  date  of  issue.  So,  after  a  few  months,  Lloyd 
began  to  use  the  tax  stamp  and  increase  the  size 
of  each  issue  to  justify  its  overall  price  of 
threepence. 

"The  earliest  counterstamp  appears  to  have 
been  put  in  circulation  at  the  end  of  1842.  It  is 
in  concentric  circles  with  the  outer  diameters 
26mm.  and  20mm.,  reading:  (outer)  PURCHASE 
NUMBER  ONE  OF  LLOYD'S  LAST  (inner)  NEW 
PENNY/PUBLICATION. 

"The  second  overstamp  is  also  in  two  circles, 
diameters  are  25mm.  and  19mm.:  (outer) 


LLOYD'S  WEEKLY  NEWSPAPER  THREE  PENCE 
(inner)  POST/FREE.  The  third  overstamp  is  in  a 
single  circle,  28mm.  in  diameter,  and  reads: 
LLOYD'S  WEEKLY  NEWSPAPER  3d  POST  FREE." 

The  author  notes  the  occurrence  of  the  first 
(similar  to  the  one  I  have  on  the  1821  American 
large  cent)  and  second  on  two  sides  of  an  Irish 
1805  halfpenny,  the  first  and  third  on  two  sides 
of  an  Irish  1805  penny,  the  second  on  each  side 
of  a  British  George  III  Soho  halfpenny,  and  the 
third  on  each  side  of  a  British  "cartwheel"  penny. 

The  same  author  relates  that  The  Times  (of  Lon¬ 
don)  drew  attention  to  the  defacement  of  the  coin 
of  the  realm— which  gave  Lloyd  extra  publicity. 
It  is  further  related  in  F.E.  Dixon's  article  that  the 
circulation  of  Lloyd's  paper  increased  to  170,000 
by  1 861 ,  when  the  price  was  reduced  back  to  one 
penny— for  the  newspaper  tax  had  been  abol¬ 
ished.  The  paper  was  published  into  the  20th 
century. 

The  1821  large  cent  in  my  collection  apparent¬ 
ly  found  its  way  to  England  sometime  between 
the  date  of  issue  and  1842,  when  the  counter¬ 
stamping  is  said  to  have  occurred.  In  England,  as 
in  America,  virtually  any  copper  coin  having  the 
approximate  size  of  the  halfpenny  saw  service  as 
a  halfpenny— so,  presumably,  the  piece  illustrated 
here  was  passed  hand  to  hand  in  England  for  a 
number  of  years. 

Readers  with  counterstamped  large  cents  of 
various  types  and  varieties  are  invited  to  corres¬ 
pond  with  the  editor,  Q.  David  Bowers,  at  Box 
1224,  Wolfeboro,  NH  03894-1224. 
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Just  like  a  lepidopterist  chases  an  elusive  butterfly,  the  numismatist  seeks  hard 
to-find  coins,  although  perhaps  not  quite  by  the  method  shown  here! 
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